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Definite forecast of the business course of 1933 is 
made impracticable by complete uncertainty as to what 
will finally be done to meet such major problems as set- 
lement of the war debts, trade and tariff readjustments, 
banking reform, the budget, taxation, and others. It | 
seems not impossible, however, that such solutions will 
be found as to make possible some well-based gains in 
business in the coming Autumn. A sharp drop in the 
commodity price level marks this week’s records. 
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| A ments of 1933 seems 
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| lacking in adequate 
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case a year ago, at 
the beginning of 1932. 
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gr | Both last January and 
this, there are too many uncertain 
factors of large weight. Except that 
there is not present this month the 
atmosphere of semi-panic which 
was obvious last January, the mud- 
dle of business conditions is hardly 
less intricate and complete now 
than then. Yet, while it is only too 
clear that some of our and the 
world’s most serious problems dis- 
close no straightforward path to a 
satisfactory conclusion, even of the 
majority of them, it is the feeling 
of this writer, based, it is true, in 
large part on his personal (and per- 
haps mistaken) sense of the im- 
ponderable factors in the situation, 
that the confusion of this year is 
not actually worse confounded than 
that of last year; but that, on the 
contrary, there are faintly to be 
sensed, though not everywhere 
clearly visualized, potential lines of 
fracture over the surface of our 
mountain of disabilities, along some 
of which it may be possible to split 
the mass of our burden into smaller 
and more manageable fragments. 

In its strictly material forms and 





measurements the business situation 
may well seem to be worse than it 
was a year ago; in some respects, 
having regard to the material side, 
it is clearly worse, as in the case of 
the railroads and of agricultural 
prices, to take two outstanding and 
practically unchallengable examples. 
It is true, also, that the general 
range of economic remedies and 
Utopian patent medicines is about as 
large, unsound and confusing as 
those which flooded us a year ago. 
A few may remember that after the 
meetings of the economic, statistical 
and other societies at Washington 
in the Christmas week of 1931 there 
was loosed upon the country a great 
volume of theoretical fog in which 
a prominent place was held by what 
the professors of it declared to be a 
genuine faith in the virtues of con- 
trolled inflation, industrial planning, 
and this, that and the other idea 
which had been incubated during the 
previous hot season. This month we 
are all but submerged by a similar 
flood, which one may suspect to be 
of similar and no greater value. 
But in the field of business and 
financial thinking by the sounder 
business and financial men of this 
country there seems to have been a 
broad and significant forward move- 
ment. By and large, those of our 
banks, industries and other con- 
cerns which have depended for their 
continu- (Continued on next page) 
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ation during the past calendar year 
upon loans of Federal funds (from the 
R. F. C. and others) have been little 
or not at all benefited thereby. They 
are a year older, but as the observant 
man easily foresaw last Spring, they 
are also much more in debt; business 
revival has not come to the rescue to 
pay either these new debts or to 
diminish the burden of the old, which 
even a year ago seemed to spell impend- 
ing disaster. 

Fortunately for the country, however, 
many business and financial men have 
during the past year proved themselves 
more far-sighted and _ resolute’ than 
either the government or the general 
public. They have realized (perhaps 
somewhat tardily, in instances) that they 
have been attempting the impossible 
task of figuring profits on excessive 
capitalization, excessive valuation of 
plant, and a great inflation of person- 
nel; in the deflation of unwieldy, in- 
efficient and financially overheavy com- 
panies there is reason to believe that a 
great deal which is a prerequisite to 
business recovery has been accomplished. 
Something of the same realistic temper 
has apparently spread to the financial 
fields in which the public is involved as 
investors; there are encouraging signs 
that both in the case of railroads and of 
other corporations a revision downward 
to manageable proportions is being at- 
tempted and will be carried probably a 
considerable distance. Receiverships will 
be the unavoidable instruments of re- 
vision in the case of various railroads 
and possibly of other large corpora- 
tions. 

Also, it seems to this writer (though 
he can offer no statistical or other pon- 
derable evidence in support of the idea) 
that the general temper of the people of 
this country with regard to economic 
readjustments and the burdens thereof 
is a good deal saner and much more 
largely dependable than seems to be 
commonly believed. This article has pre- 
viously expressed the conviction, and 
here reiterates it, that sane, competent 
and politically shrewd leadership in the 
needed attack upon our encircling prob- 
lems would find itself quite adequately 
supported by the people of the country. 
One of the heaviest of our disabilities, as 
must be the case in any great body of 


voters, is the country’s general ignorance 
of some of the most elementary economic 
principles—which oftentimes it can rec- 
ognize in the form of local and personal 
examples, but which it is not trained to 
recognize in the more complicated forms 
and setting of a great economic organ- 
ism. The general public is thus easily 
misled, at least in local sections, by 
equally ignorant politicians who know 
little or nothing of that which they pro- 
fess to understand, but who are all too 
successful in persuading the undiscrimi- 
nating voter to put into places of high 
economic responsibility agents generally 
incapable, so far as their own quality 
goes, of rendering either wise or unsel- 
fish service. It is here that enters the 
almost incalculable value of a sound and 
trustworthy public leader. The oppor- 
tunities of accomplishment before such 
a man in the course of next year are all 
but boundless. 

Of specific problems and difficulties, 
there are several the disposal of which 
in one or another fashion would have 
varying influences upon the course of 
business during the year. It now seems 
pretty clear that the new President will 
be obliged to call an extra session of 
Congress, and this is somewhat definite 
ly expected to assemble in April. The 
treatment of most of the outstanding 
problems should therefore benefit by the 
general unity of purpose which a new 
President, with vast patronage at his 
disposal, can effectively persuade a 
Congress dominated by his own party in 
both houses largely to contribute to. The 
very fact, however, that the President 
who will assume office next March is 
inevitably, in large part, an unknown 
quantity (as is every new President, be- 
cause of the way in which Presidential 
responsibility more or less reshapes him) 
makes anything like a forecast of his ac- 
complishment and its economic results 
quite out of the question. 

Balancing the budget, by devices 
which will probably include reduction of 
government expenditures in so direc- 
tions, and some additional ta» ion is 
perhaps the foremost task. The outcome 
of what will be done by the next Con- 
gress is of course unpredictable; and al- 
most equally so the practical effects 
which a budget still partly unbalanced 
would have upon the credit of the gov- 
ernment and markets for other securi- 
ties. Complete balancing is highly de- 
sirable, but the evil consequences of an 
incomplete balance can be exaggerated. 

The banking situation, as to which an 
article on another page provides meaty 
information, holds a great variety of 
consequences for business, as it is dodged 
or is met squarely and solved adequately. 
In this field it would seem possible that 
the new President might find a reputa- 
tion as great as that rewarding the Pres- 
ident who put through the Federal Re- 
serve act. 

The war debts, which are closely re- 
lated to the budget, will also involve, if 
the discussion of them with the Euro- 
pean powers is at all adequate, some 
modification of the conditions under 
which our foreign trade is carried on, 
herein raising anew the whole tariff 
question—and that would have its dis- 
count repercussions upon the attitude of 
business. 

Conceivably the next six months might 
produce so much better balance between 
the economic components now badly out 
of balance as to make reasonable the 
hope that sometime next Autumn busi- 
ness might find its feet over a large 
enough area to change the general trend 
of our economic affairs. This would 
hardly be a defensible forecast, but it 
is perhaps a not unreasonable hope. : 

BENJAMIN BAKER. 
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stantially this week and the index 


[ss stock market has declined sub- 
stocks has 


of leading industrial 
equalled its year’s low record. Several 
leading issues have approached their 
December low points and a few have 
broken them. Bonds have tended to 
recede in sympathy with stocks, although 
relative to the recent advance, the loss 
has been less substantial. 

The market did little last Friday and 
Saturday, continuing to fluctuate in a 
narrow range near the peak of the early 
January rise. An effort at a rally Mon- 
day morning following the announce- 
ment of a bullish position by a leading 
market letter service failed to bring in 
any substantial following, and in the 
afternoon prices declined sharply. There 
was a further recession Wednesday 
afternoon, but on Thursday stocks rallied 
moderately. 

The most encouraging feature of the 
market’s behavior has been the fact that 
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volume of trading on the decline has 
been rather light. 

In general the decline has canceled a 
little more than half the late December 
and early January advance. The most 
substantial losses have been in Wool- 
worth, Telephone, Union Pacific, Johns- 
Manville, Case, Auburn and American 
Can. Woolworth has broken its December 
low level. The tobacco stocks, coppers 
and chemicals have on the whole held 
up slightly better than the rest of the 
market. 

The news of the week has presented 
little of an encouraging nature. Con- 
tinued dullness of business, a decline in 
commodity prices, and the apparent ab- 
sence of any comprehension in Congress 
of the true nature of the country’s eco- 
nomic difficulties, are, of course, de- 
pressing influences. Observers of the 
political outlook believe that the situ- 
ation will remain at best uncertain 
until after the close of the special ses- 
sion. This means at least several 
months more of waiting by the security 
markets. In the meantime, it is not at 
all impossible that the financial situation 
will deteriorate still further. 

The most discouraging feature of the 
immediate stock market situation is the 
failure of the 1932 improvement in the 
money situation to continue. During the 
last quarter of 1932 hoarding of cur- 
rency contracted substantially and the 
member banks were able to reduce their 
borrowings at the Federal Reserve 
Banks. Up te Christmas bank failures 
were lighter than many had expected. 
Over the past fortnight, however, finan- 
cial conditions have taken a distinctly 
unsatisfactory turn. Hoarding of cur- 


rency has increased sharply and the 
number of failures has been large. It 
is entirely possible that the present rise 
in hoarding and the heavy bank failures 





represent the beginning of another 
period of financial tension similar to that 
of late 1931, or the second quarter of 
1932. It is true, of course, that our po- 
sition is stronger than it was last Spring, 
but if there is to be further discussion 
in Congress of projects for debasing the 
currency, it would not be surprising to 
see an outward movement of gold de- 
velop, with consequent pressure upon the 
security markets 

The larger banks are almost certainly 
in a stronger and more liquid position 
than a year ago. They should be able 
to withstand a greater strain than that 
to which they were subjected in 1931] 
or the first half of 1932. Current bank- 
ing difficulties appear to relate almost 
entirely to the smaller banks, notably 
to those in the agricultural regions. 
Difficulties in these localities would, of 


course, produce a reaction upon the 
banks in the larger cities. Some ob- 
servers have argued that the larger 


banks would be much less adverse to a 
final clearing out of the weak small 
banks now than they were in 1932 

The fact that the stock market has 
canceled more than half its recent ad- 
vance is regarded by some observers as 
an unfavorable symptom. The ability 
of prices to break through the December 
high levels had raised hopes that a gen- 
eral upward movement might be under 
way which would carry stocks out of 
the trading area in which they have 
been fluctuating since the 10th of Oc- 
tober. If such an upward break-through 
had been in prospect, prices 
should have held better during the past 
week. It now seems likely that the late 
December and early January advance was 
merely another minor fluctuation in the 
broad trading area in which the market 
has been confined during the past three 
months 

One feature of the market’s action 
over the past two months has been the 
fact that a substantial number of invest- 
ment trusts, market letter and _ in- 
vestment counsel have been 
recommending the purchase of stocks. 
Although the speculative public has not 
been buying heavily. the investment 
public which follows these advisory ser- 
vices has probably bought a really sub- 
stantial quantity of stock. It is not at 
all improbable that this buying had an 
important influence in the December and 
January rallies, and that had it not been 
for this support the market would have 
declined more substantially in the month 
following the election. 

This morning’s statement of the Fed- 
eral Reserve Bank shows a continuation 
of the trend observable last week. Re- 
discounts have increased moderately. 
There has been a further decline in 
holdings of United States Government 
securities. Finally, the amount of 
money in circulation shows. another 
small increase, although at this season 
of the year circulation is usually de- 
clining. 

The policy of selling government se- 
curities initiated last week by the Re- 
serve Banks is a distinct change from 
the plan pursued during 1932. Appar- 
ently the Reserve Board believes that 
further easing of the money situation is 
undesirable, or else it anticipates some 
sort of legislation which would force ad- 
ditional securities upon the Reserve 
Banks and wishes to get the banks into 
a position in which they can absorb them 
more easily. 

During the week sterling exchange 
rates have declined slightly. Rates on 
other important countries have remained 
practically unchanged. A. McB. 
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Business Index 15 Per Cent Above Summer Low Point; 
Four Months Nearly Stable 








PREIS MERICAN business ac- 
tivity, as measured by 
The Annalist index, 
ended the year 1932 
at about 40 per cent 
below estimated nor- 
mal but about 15 per 
cent above the low 
fi point of the depres- 
sion, which ‘came in July. The last four 
lmonths of the year were characterized 
by unusual stability, the index having 
fluctuated within the narrow range of 
less than a point. 

In November, according to The Anna- 
list index, business activity entered the 
fourth year of uninterrupted depression. 
This constitutes the longest period of 
continuously subnormal] business in mod- 
ern times, with the exception of the sec- 
ondary post-war depression of 1873-79, 
which lasted nearly six years. 

The Annalist Index of Business Activ- 
ity for December stands at 59.6 (pre- 
liminary), as against 59.7 for Novem- 
ber and 60.0 for October. Although the 
preliminary indications are that the De- 
cember final figure will thus show a 
small decline, the decrease was the net 
result of highly irregular and conflicting 
movements in the series making up the 
combined index. The principal factors 
tending to bring about a decrease in De- 
cember were sharp declines in the ad- 
justed indices of cotton consumption and 
electric power production. The adjusted 
indices of steel ingot production and pig 
iron production also declined by substan- 
tial amounts. 

Largely offsetting these declines, how- 
ever, there was a substantial gain in the 
adjusted index of freight carloadings, 
caused mainly by a well-sustained vol- 
ume of coal shipments, and a particularly 
sharp increase in the adjusted index of 
automobile production, caused mainly by 
rush assemblies on new models. The ad- 
justed indices of zine production and bi- 
tuminous coal production also showed in- 
creases. 

Table I gives the combined index and 
its components, each of which is adjusted 
for seasonal variation and, where neces- 
sary, for long-time trend, for the last 
three months. Table II gives the com- 
bined index by months back to the begin- 
ning of 1919. 

TABLE 1. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 





Dec. Nov. Oct. 
Pig iron production. . 18.3 21.4 20.9 
Steel ingot production. 20.9 24.0 24.0 
Freight car loadings.. 56.5 55.3 56.0 
Electric power production..*65° 66.9 66.2 
Bituminous coal product’n.. 65.1 6.3 64.5 
Automobile production ...153.0 28.2 17.5 
Cotton consumption 75.8 81.4 83.4 
Wool consumption 81.4 84.8 
Boot and shoe production 94.4 100.4 
Zinc production 35.8 32.4 30.8 
Combined index ...........*59.6 59.7 60.0 


*Subject to revision. *Based on estimated 
output of 7,062,000,000 kilowatt-hours, as 
against Geological Survey total of 6,937,000, - 
000 kilowatt-hours for November and 7,773,- 
000,000 kilowatt-hours for December, 1931. 
tBased on National Automobile Chamber 
of Commerce estimate of 112,036 cars and 
trucks, as against the Department of Com- 
‘merce total of 61,760 cars and trucks in 
November and 123,973 cars and trucks in 
December, 1931. 


The small advance recorded by the car- 
loadings index in December was almost 
entirely the result of a rise in coal ship- 
ments to the highest level since March. 
Miscellaneous shipments, including man- 
ufactured goods, declined in December to 
a level at which about half the advance 
from August to October had been can- 
celed. Loadings of forest products, which 
rose sharply from August to October, 
also declined sharply in November and 


December, canceling more than half the 
preceding rise. Merchandise in less-than- 
carload lots, which did not participate to 


cember. Loadings of grain and grain 
products and live stock continued to de- 
cline throughout the greater iaeiin of 1932 
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any great extent in the August-October 
rise in total carloadings, remained prac- 
tically unchanged in November and De- 


and ended the year at new low records. 
Although figures for December on 
boot and shoe production are not avail- 


able, the index for November showed a 
decrease of 7 points from the October 
index, when, however, it stood 19 points 
above the low mark for the year, which 
in this case occurred in January. 
Although iron and steel output ended 
the year with a sharp decline, there was 
some evidence of recovery in the early 
part of the new year. It is doubtful, 
however, whether the January increase 
will exceed the normal seasonal! rise. 
The volume of industrial production im 
the United States, as measured by the 
broadly inclusive annual index computed 
by Woodlief Thomas and Aryness Joy 
and supplemented for later years by the 
Federal Reserve Board monthly index, 
was in 1932 about 20 per cent lower than 
in 1931, about 33 per cent lower than in 
1930 and about 46 per cent lower than 
in 1929. -In other words, the production 
of manufactured goods, including such 
basic- materials as iron and steel, was 
little more than half of the volume of 
1929, when, of course, it reached the 
highest total in the country’s history. 


TABLE Il. THE COMBINED INDEX 
SINCE JANUARY, 1919 


1932. 1931. 1930. 1929. 1928. 1927. 1926. 
Jan. ... 62.8 74.4 95.0 105.5 98.0 102.2 102.3 
Feb. .. 62.6 76.2 94.2 106.1 99.7 104.7 103.2 
Mar. .. 61.6 78.0 91.2 104.3 99.4 106.9 104.7 
Apr. .. 56.5 80.8 95.0 108.8 99.9 104.4 103.7 
May ... 52.9 78.1 90.0 120.1 101.3 104.8 101.6 
June .. 52.9 76.5 89.0 108.9 98.7 103.4 103.2 
July .. 52.0 78.2 86.4 109.9 100.5 101.5 102.8 
Aug. .. 55.5 73.5 83.1 108.1 102.1 101.8 105.0 
Sept. .. 60.4 70.8 82.4 107.3 102.4 100.9 107.1 
Oct. ... 60.0 66.3 79.5 105.7 105.0 98.2 105.7 
Nov. .. 59.7 65.1 76.1 969 103.7 95.5 105.7 
Dec. ..°59.6 65.5 76.1 92.1 102.0 93.7 105.0 

1925. 1924. 1923. 1922. 1921. 1920. 1919. 
Jan. ...102.4 104.0 108.1 87.1 82.4 111.3 103.4 
Feb. ..102.9 105.0 108.1 91.1 82.2 111.3 97.9 
Mar. ..102.6 102.8 111.0 94.5 81.6 114.9 96.9 
Apr. ..103.4 99.3 114.2 89.2 82.5 108.8 98.9 
May ..101.4 92.4 115.0 93.4 85.3 110.0 100.2 
June .. 98.5 86.9 111.8 98.7 85.1 113.6 103.0 
July ...101.1 86.8 110.8 97.4 83.6 111.6 110.9 
Aug. ..100.7 89.8 107.5 96.1 85.2 110.5 108.3 
Sept. ..100.8 95.7 105.8 98.1 86.5 106.2 108.6 
Oct. ...102.1 97.7 103.7 101.4 88.8 100.0 104.2 
Nov. ..104.0 97.4 103.0 106.5 86.7 94.2 106.3 
Dec. ..105.8 101.5 100.8 108.8 86.3 90.0 108.4 


*Subject to revision. 


These figures by themselves are im- 
pressive, but it is only in comparison 
with figures for a considerable period of 
years that the full significance of the 
present curtailment of industrial activity 
becomes apparent. A chart of annual 
industrial production compared with pop- 
ulation covering the entire period since 
1899 would bring out two striking facts. 
The first is that the total industrial out- 
put of the United States last year was 
lower than in 1921 (without any allow- 
ance for long-time trend) and was at the 
lowest level since 1911. The second is 
that the ratio of industrial output to pop- 
ulation was back to the level of 1900. 
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The severity of the decrease is fur- 
ther emphasized by the fact that the 
worst of the decline occurred in the first 
half of the year. Running closely paral- 
lel with The Annalist Index of Busi- 
ness Activity, the Federal Reserve 
Board index of industrial production 
reached its lowest point in July at 58 per 
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cent of the 1923-25 average, whence 
it recovered to 68 in October (a rise: of 
17 per cent) and declined to 65 (pre- 
liminary) in November. 

To a large extent the explanation of 
the recent upturn is to be found in an 
understanding of the main causes of the 
precipitate decline which occurred in the 
first half of the year. There seems to 
be little doubt that that decline was 
caused primarily by the financial panic 
which seized the country in the earl) 
part of the year. Numerous bank fail- 
ures, the widespread hoarding of cur- 
rency and heavy goid exports constituted 
an impassable barrier to the consumma- 
tion of all but the most urgent and im- 
mediate kinds of internal trade. With 
the passing of the panic, commodity 
prices rose sharply and deferred demand 
asserted itself in commodities such as 
textiles and boots and shoes which pass 
quickly from the factory to the ultimate 
consumer. Gradually this increased ac- 
tivity in consumers’ goods spread to 
other industries, though not to the same 
extent. There was only a moderate re- 
covery in iron and steel output, building 
contracts awarded and similar items in- 
dicative of demand for producers’ goods. 
And the year ended with demand for 
producers’ goods showing a tendency 
again to diminish. 

In other industrial countries, except 


England, the year 1932 was one in 
which industrial production was far be- 
low that of 1931 and, of course, that of 


British Board of Trade’s production in- 
dex, on the basis of 1928 equal to 100, 
rose to 92.3 for the last quarter of 1931 
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land, moreover, production has declined 
steadily following the first stimulus to 
business activity which resulted from 
the suspension of the gold standard. The 


first quarter of 1932, however, it de- 
creased to 90.1, dropped to 89.2 in the 
second quarter and finally in the third 
quarter fell sharply to 82.6. Figures 


are not available as yet for the final 
quarter of last year, but judging by the 
output of such basic materials as pig 
iron, steel and coal there was only slight 
improvement in genera! activity. 

In France, where the effects of the 
depression became evident at a later 
date than in many other countries, in- 
dustrial output declined very rapidly in 
the first half of 1932, reaching a low 
record in July. From then until Novem- 
ber there was a gradual recovery. 

Of the three leading European na- 
tions, however, only Germany experienced 
trade recovery in the latter part of 1932 
at all comparable with that which oc- 
curred in the United States. Throughout 
the depression the course of industrial 
activity in Germany has formed a pat- 
tern closely similar to that in the United 
States. Consequently it is not surpris- 
ing to find German industrial output 
working toward decidedly higher levels 
in the latter part of the year as in the 
United States. This improvement con- 
tinued through December, when the Ger- 
man index of production, adjusted for 
seasonal changes, reached a level about 
25 per cent higher than in July, and the 
highest since August, 1931. In December 
German pig iron output, adjusted for 
seasonal variation, was 43 per cent 
higher than in the low-record month of 
August. D. W. ELLSwortu. 


Long-Term Factors Favor Stock Market Recovery; 
Much Doubtin Near Future 


By EMERSON WIRT AXE 








\ Yrrrr ROM a __6 long-range 

standpoint the outlook 

for stock prices is at 

least moderately fa- 

vorable. Many of the 

important factors re- 

sponsible for the .de- 

cline of the past three 

gil years have now ceased 

to operate, and powerful financial forces 

are in existence which, once they are per- 

mitted to operate freely, should produce 

a substantial decline in bond yields and a 
rise in stock prices. 

But although longer-term considera- 
tions point to the possibility of a security 
market recovery of at least moderately 
substantial proportions during the next 
several years, the immediate outlook is 
less promising. So many uncertainties 
cloud the financial outlook during the 
next several months that it may well be 
that the start of a genuine recovery will 
be delayed until the last half of the year. 
There is a possibility that we may have 
to go through a final clearing out of 
unsound situations. 

In surveying the situation at the open- 
ing of 1933, it seems advisable to enu- 
merate first of all the favorable long- 
term factors on which a recovery some 
time during 1933-36 is likely to be based, 
and then to examine the shorter-term in- 
fluences whose operation may during the 
months immediately ahead offset or even 
outweigh the longer-term forces. 

The chief favorable influences in the 
present security market situation are as 
follows: 

(1) The generally low level of prices. 

(2) The possibility that the cyclical 
downswing in general business ac- 
tivity has ended and that general 
business indexes will not decline 
appreciably below the levels of last 
Summer. 

(3) The fact that a number of unfa- 
vorable influences which served to 
depress prices during 1931-32 
have now ceased to operate. 

(4) Extreme pessimism of the gen- 
eral public. 

(5) The possibility that the change in 

administration may mark the end 








of some of the government policies 
which have served to accentuate 
and prolong the depression. 

(6) Improvement in the general credit 
situation over the past six months, 
and the probability that a large 
surplus of investment funds is 
gradually accumulating which will 
presently make its presence felt 
in the security markets. 

Let us examine these points individually. 
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ing power over the next several years. 
But if we assume that there is a possi- 
bility of a recovery of even a fraction of 
the earning power of_the period 1923-28, 
many issues are very low indeed. 

Bond prices were driven down to ex- 
tremely low levels during the second 
quarter of 1932, but have now recovered 
a part of this loss. Present levels, how- 
ever, are still substantially below those 
of 1930 or 1931, although short-term 
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The lowness of the present level of 
common stock prices needs little discus- 
sion. The chart on the next page shows 
the course of stock prices over the past 
thirty-three years. On the basis of THE 
ANNALIST average of thirty-three indus- 
trial stocks (1930-32) and the Axe- 
Houghton average of industrial stocks 
(1900-29) the industrials are now at 
about the level of early 1908. Last July’s 
low point was approximately the same 
as those of 1900 or 1903. Railroad stock 
prices are even lower in relation to the 
past. 

On a price-earnings and yield basis 
stock prices are very low. At the present 
time, however, the value of such compu- 
tations is reduced by the difficulty of 
determining the probable level of earn- 


interest rates are much lower now than 
they were then. 

Some students of the business situa- 
tion believe that the cyclical decline of 
1929-32 came to an end last Summer. 
Indexes of business activity recovered 
more substantially last Fall than they 
had at any other time since the down- 
swing set in and have thus far failed to 
sink to their Summer lows. The 1932 
commodity price recovery failed to hold, 
but the recent decline has carried prices 
only a little below last Summer’s level. 
As will be seen from the chart on this 
page, the index of general wholesale com- 
modity prices has been more stable over 
the past six months than at any other 
time since the decline began in 1929. If 
the assumption that the business decline 


has ended is correct, we should, accord- 
ing to the precedent of all past cycles, 
be past the end of the decline in stocks. 

A number of unusual! influences which 
helped to accelerate the decline in stock 
prices in 1930-32 have exhausted much 
of their force. The serious European 
political crisis of 1930-31 resulted in the 
throwing of a large quantity of securi- 
ties on the American market. While the 
European political situation has by no 
means reached a satisfactory state of 
stability, it is less actively unfavorable 
than it was in 1931. The collapse of ster- 
ling, which caused such a severe decline 
in American stock prices in the Fall of 
1931, has apparently lost its force as a 
depressing influence. The extreme radi- 
calism of certain elements in Congress 
during the second quarter of 1932 may 
be ascribed in part to the political excite- 
ment usual in the months immediately 
preceding a Presidential election. It is 
uncertain, of course, what will happen 
when the special session of the newly 
elected Congress convenes next Spring, 
but for the moment, at least, the political 
situation may be rated as a less power 
ful depressing force than it was in 1932. 

The general public has become ex- 
tremely pessimistic, in marked contrast 
to its attitude during 1928-29 or even in 
1930 and part of 1931. Instead of read- 
ing E. L. Smith’s theory of “Common 
Stocks as Long-Term Investments,” dis- 
cussions by Foster and Catchings con- 
cerning “the road to plenty,” or prog- 
nostications by academic economists that 
prices are permanently on a higher 
plane, the public now regales itself with 
the gloomy forebodings of technocracy 
and prophecies of the immediate collapse 
of the capitalistic system. From a tech- 
nical market standpoint it is, of course, 
far better for the public to be bearish 
than otherwise. If the past may be taken 
as a guide, an important turn cannot 
take place until nearly every one is con- 
vinced that recovery is impossible. 

The length and severity of the decline 
in security prices over the past three 
years is to be attributed in part to the 
efforts of the Washington administra- 
tion to prevent or delay inevitable liaui- 
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dation. A large number of enterprises 
which would otherwise have passed out 
of existence and ceased to be a source of 
danger to the financial situation have 
succeeded in prolonging their unprofit- 
able existence through government sup- 
port. There can be little question that 
if liquidation had been allowed to take 
its natural course we should now be in 
a period of recovery instead of in our 
present difficult position. It is at least 
possible that the new administration may 
be able to deal a little more realistically 
with the situation. 

The most important favorable long- 
term influence in the security market 
outlook is the money situation. The gen- 
eral level of wholesale commodity prices 
is now 40 per cent below the average of 
the years 1928-29. The level of general 
business activity is approximately half 
that of 1929. It is obvious that under 


This has made it necessary to keep posi- 
tions unusually liquid. 

When it is generally accepted that the 
declines in securities, commodities and 
real estate have ended, and when most 
of the weak banks have been eliminated 
and public confidence in the banks has 
returned, a genuine ease of credit seems 
certain to develop. Under those condi- 
tions our large potential supply of credit 
is likely to have a pronounced effect 
upon security markets. 

Over recent months banks and other 
investors have been bidding eagerly for 
sound short-term investments and for 
high-grade securities. As the credit situ- 
ation gradually thaws out it is likely that 
this force will exert increasing influence 
upon the security markets. 

It seems probable that a large supply 
of investment funds has accumulated. 
Many investors would be glad to buy 


seem fairly certain to produce a substan- 
tial advance in security prices. There is 
some ground for believing that another 
advance in stocks, as long if not as ex- 
tensive as that of 1924-29, will occu: 
some time during the next decade. 

The influences discussed above are all 
of a general and longer-term variety. It 
is difficult to determine precisely when 
they will begin to operate. It is entirely 
possible that some of them may not exert 
great influence for many months to 
come. Over the next several months 
other factors of a less favorable sort are 
likely to operate in the security markets. 
It is entirely possible that the operation 
of these shorter-term unfavorable influ- 
ences will offset or even outweigh the 
longer-term favorable factors. These 
shorter-term influences relate chiefly to 


the political situation and the probabil- 


ity that we must go through a period of 


its way into the newspapers. There is 
always the possibility that the severity 
of economic conditions may result in 
some disturbance which would upset the 
financial markets. 

The question of the European debts 
has not yet been settled. This subject 
will have to be discussed at length by 
the new administration, and it is not un- 
likely that at some stage or other the 
controversy may assume an aspect which 
will be regarded as unfavorable by the 
security markets. 

The low level of corporation earnings 
is an important check upon an advance 
in stock prices. The ease in money con- 
ditions may drive yields on high-grade 
securities down to a low level, but this 
will have little effect upon the prices of 
stocks of companies possessing no earn- 
ing power. 

The most important unfavorable ele- 


Business Activity Compared With Industrial Stock Prices and Wholesale Commodity Prices 
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The Axe-Houghton Index of Business Activity, as shown on the above chart, has been smoothed by the use of a three months 


moving average. The wholesale commodity price 


index is that of the United States Bureau of Labor Statistics; the currently published figures, which are on a 1926 base, may be converted to the 1910-14 base by multiplyi by 1.460707. 
Extra copies of the above chart may be obtained from THE ANNALIST at 25 cents each. F ee heater - or a 


present conditions business requires 
much less credit than it did four or five 
years ago. Our gold supply, however, is 
not much different from what it was in 
1928-29. On the basis of these general 
considerations it seems likely that a pe- 
riod of extreme ease in credit lies some- 
where ahead. 

It is true that at the present time the 
real strength in the money situation is 
masked by the fact that a large quan- 
tity of currency is being hoarded. The 
banks, moreover, are. unusually cautious 
in making loans. The possibility of fur- 
ther price declines in commodities, secur- 
ities and real estate has greatly in- 
creased the risk element in credit trans- 
actions. The banks have also been forced 
to pursue an unusually conservative pol- 
icy because of- the danger of runs, the 
failure of weak banks being likely to 
bring pressure on stronger institutions. 
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stocks if they were convinced that no 
further serious political disturbances or 
decline in business activity and commod- 
ity prices would occur. The stabilization 
of the commodity price level and the as- 
surance that no radical action will 
endanger investments would remove an 
important obstacle to the flow of these 
funds into the security markets. 

In this connection it is important to 
take account of the probability that over 
the next several years American invest- 
ments in foreign securities wil] be on a 
smaller scale than during the new era 
and our investment buying will be con- 
centrated upon American securities. It 
is not improbable that yields on high- 
grade investments will be driven down 
to an unprecedentedly low level some 
time during the next five years. 

These powerful forces, particularly 
those relating to the money situation, 


fina) liquidation of the unsound situa 
tions carried over from 1929-30. 

The policies of the new administration 
in regard to such important matters as 
taxes, government expenditures, tariff, 
European debts, and government aid to 
private enterprises, will not be clearly 
defined until later in the year. In the 
interval the security markets must give 
some weight to the possibility that the 
position of the new administration on 
some of these questions may not con 
form to the Wall Street point of view 
of sound policy. It is impossible to dis- 
cuss these questions in detail at this 
time; but that there are many unfavor 
able possibilities in the political develop- 
ments of the next several months cannot 
be questioned. 

Thus far in the depression there has 
been remarkably little serious social dis- 
turbance, at least of a nature to force 


ment in the stock market outlook is the 
fact that. there are still a large number 
of banks, railroads and other enterprises 
in a precarious position. These situations 
have been held up by Reconstruction Fi- 
nance Corporation loans and by other 
means, but it is unlikely that many of 
them can ever be restored to a really 
sound condition. During the month prior 
to the Presidential election unusual ef- 
forts were made to prevent such situa- 
tions from coming to a climax, and it is 
entirely probable that during the next 
several months we shall have to go 
through a period of final] liquidation. 
Some market observers believe that 
from a technical standpoint the market’s 
position is a favorable one. The third 
quarter advance was more substantial 
than any other since the bear market 
set in. The subsequent reaction has not 
carried the averages down to 1932 lows. 
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During the past three months three at- 
tempts have been made to push the gen- 
eral market appreciably below the Oct. 
10 lows, but none of these has been suc- 
cessful. Since last Autumn the better- 
grade stocks and bonds have held up 
much better than speculative issues. 
High-grade bonds and a few stocks with 
stable earning power are actually higher 
than they were at the peak last Fall. 
This strength in the high-grade issues, 
combined with the comparative dullness 


of the market on the reactions of the 
past several months, and the failure of 
even the more speculative issues to equal 
their July low records, has led many 
observers to the conclusion that a cyclical 
turning point has been reached. 

In interpreting the market’s action it 
is possible that some weight should be 
given to the fact that there have been 
unusual artificial restrictions upon op- 
erations for the decline. The market’s 
ability to hold would have been more 


unmistakably favorable had it been sub- 
jected to a real attack of bear operators. 
Some students of technical behavior be- 
lieve that this consideration reduces the 
significance of the market’s ability to 
hold during the past several months. 

In a general way the stock market’s 
position is distinctly more encouraging 
than it has been at any other time since 
the decline set in. Although many un- 
favorable influences are still operating, 
they are of a shorter-term variety and 


the passage of time will certainly reduce 
their strength. It seems probable that 
by the end of the year, if not by next 
Summer, the general financial situation 
will have become definitely favorable. 
This should exert a favorable influence 
on the prices of high-grade bonds and 
of better-grade stocks during the later 
months of the year. A substantial ad- 
vance in the more speculative stocks, 
however, must obviously wait upon a 
revival in general business activity. 


Sweeping Declines in 1932 Drop Commodity Price 
Level to New Low Ranges 


OMMODITY prices 
during 1932 continued 
their fall of the two 
previous years to 
levels well below 1913 
in most cases, and in 








many instances. to 
record lows. From 
July 23, 1929, when 


the Annalist Weekly Index of Whole- 
sale Commodity Prices stood at 150.4, 
50 per cent above the 1913 level, to 
Dec. 27, 1932, when it touched 84.3, it 
fell 44 per cent, ending the year 16 per 
cent under the 1913 average. To find a 
pre-war year as low it is necessary to go 
back to 1904, when the old Bureau of 
Labor Statistics index (on a 1913 base) 
stood at 84. A slight degree of comfort 
may be found in the fact that the decline 
in 1932 amounted to only 12 per cent, 
against 18 per cent in 1931, and 17 per 
cent in 1930. 

The only significant interruption to 
the downward trend was the abortive 
Summer rally which lifted the index 
from 87.3 on June 14 to 96.3 on Sept. 6. 
This, the largest increase since the in- 
auguration of the index in 1926, gave 
Tise to hopes that prices had finally 
been stabilized. The advance, however, 
rested on too narrow a base: chiefly on 
an advance in cotton due to an unex- 
pectedly low crop estimate, later largely 
reversed by upward revisions; on an ad- 
vance in live stock, which, though greater 
than the usual seasonal rise, could not 
survive the normal decline of the 
Autumn; on a rise in coffee due to the 
temporary blocking of Brazilian ship- 
ments by the Brazilian Revolution; on a 
rise in sugar in which domestic prices 
were brought up to a world basis, after 
having been unduly depressed by un- 
certainty as to the fate of the Chad- 
bourne control plan. The last two, more- 
over, were in commodities largely im- 
ported from abroad, a rise in which could 
benefit this country only indirectly and 
after a lapse of time. The advance, 
however, had sufficient stamina to ex- 
tend itself to an only too willing secur- 
ities market, speculative interest was en- 
listed, and each boomed the other upward 
during the Summer. When the supports 
of the advance disintegrated, the old 
downward trend was resumed with vigor, 
and the year closed with no indications 
of a new check to the decline. 

The close interrelation of commodity 
and security prices that has marked the 
past year reflects the degree to which 
the commodity markets are now dom- 
inated by external factors. The internal 
conditions are not- greatly worse than a 
year ago, in some cases definitely better, 
but until there is more confidence about 
the business future, a material recovery 
of prices seems unlikely. On the other 
hand, even a checking of the present de- 
cline -would -itself be a stimulus to busi- 
ness, and would in the end be translated 
into an increased demand and higher 
prices for the commodities themselves. 

Foreign prices (Table I) have like- 


wise moved lower in 1932, although their 
decline was rather less severe than our 
own. The French index fell 6 per cent 
to 391 in November, from 417 twelve 


the Italian 8 per cent to 302 from 329. 

Prices in countries with depreciated 
currencies have, on the other hand, 
moved in varying fashion. The United 











*Not available. 


ber of 


TABLE TI. WHOLESALE PRICE INDICES OF LEADING COUNTRIES 
(Measured in currency of country; no adjustment for depreciation.) 
(1913=100.07) 

U.S. A. Canada. 


December, 1932 eee 100.0 101.0 2 
SEE titan cecneesinched nied 88.4 101.2 101.1 391 93. 9 302 134.5 
NT 65 bon thaunddoawacwacil 91.0 101.5 101.1 392 94.3 304 127.8 
EE Py ee 95.2 104.5 102.1 397 95.1 307 26.5 
EE 6 stud cKehasndadecenaee 94.2 104.3 99.5 394 95.4 300 117.7 
3 ERS 104.0 97.7 404 95.9 300 111.6 
MEY eerenin 4i-044440000RRS CAE EES 88.6 104.0 98.1 408 96.2 304 110.6 
ay . 88.8 105.7 100.7 421 97.2 313 113.6 
 ¢cahbkestes . 90.7 106.8 102.4 425 98.4 319 116.4 
March s F 107.9 104.6 427 99.8 322 119.8 
February . 92.3 108.1 105.3 421 99.8 
January cawaees ee 108.4 105.8 414 100.0 326 120.5 
ee 110.0 105.8 413 103.7 326 114.1 
a eee 102.0 110.4 106.4 417 106.6 329 111.1 
PE OED ce cceiadanencke 118.7 124.2 112.0 504 120.1 379 122.5 
SE, BED ovaccdsavavcens 141.8 149.5 134.0 596 135.5 464 159.6 
NN PED oe cccvecncceced 148.3 148.2 137.9 639 140.3 495 173.1 
Per cent change: 
Nov., 1931-Nov., 1932....... —13.3 — 8.3 — 5.0 — 6.2 —11.9 — 82 +211 
Nov., 1928-Nov., 1931....... —31.2 —25.5 —22.8 —H.7 —24.0 —33.5 —35.8 
Nov., 1928-Nov., 1932....... —40.4 —31.7 —26.7 —38.8 —33.1 —39.0 —22.3 


+France: July, 1914=100.0. 

Indices used and number of commodities: United States, Annalist, 72; Canada, 
Dominion Bureau of Statistics, 236; United Kingdom, Board of Trade, 150; France, 
prattenaee Generale, 45; Germany, ederal Statistical Office, 400; Italy, Milan Cham- 
iommerce, 125; Japan, Bank of Japan, 92. 


U.K. France.t oom. Italy. Japan. 
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TABLE If. YEAR-END PRICES FOR SELECTED COMMODITIES. 


for co = descriptions of commodities 
Spice table in regular weekly arti 
8. 


Dec. 27, Dec. 29, 


1932. 1931. 1930. 1931. 1929 

*Index, all commodities ........ 84.3 95.9 116.6 “ne —12.1 40.2 
*Index, farm products........... 64.0 82.2 107.6 137.1 —22.1 —53.3 
eat, Mo. 2 red (bu.). . 74 97 1.48 —16.6 —58.1 
Corn, No. 2 yellow (bu. ). ‘ Z -81 1.03% —25.1 —61.9 
Oats, No. 3 white (a) (bu.). 24 < P 58 —33.1 —57.8 
Rye, No. 2 white (bu.)......... 4 a 44 1.12 —20.5 —57.8 
Barley, wits! i) eee 4 61 d -79% -—-315 -—46.7 
Cattle sS Gee cave enaken 6.56 11.00 13.25 14.79 4 35.6 
Hogs ( (100 be. ‘ er 4.39 7.77 9.41 —28.8 —66.8 
Cotton, mid. upland (ib.)...... .0595 .0655 -1000 1725 —9.2 —65.5 
ool, f. s. terr. (ib.).......... 43 ei) -T1% —23.9 —46.2 
Hides (C) (ib.). saknen 05 F 10 16 —35.5 —68.7 
*Index, food reducts. Kwaweseeeee Se 100.8 121.7 145.0 —17.7 —35.9 
mont = L, ae, Reducer scene ue. gt 18. Ba 3. =" = 
ams, picnic <i dese . 4 4 —18. 7 
Pork, mess (100 Ib.)............ 14.25 17.75 28.50 26. —19.7 46.2 
poem. bellies (ib.). aici, ret: 1% 18 —13.5 —55.6 
ufte, ReN Pais BASS Tn RS 

ee, Rio No. 7 (Ib.)......... d J r d 5 —14. 
ean Mpls. £. (a) (bb ws 5.25 5.80 6.55 8. —95 41.5 
Lard (a) (100 Ibs. .. 4.90 5.75 9.35 10.45 —14.8 —53.1 
*Index, textile tay ead ben weed 67.5 79.7 106.6 140.3 —15.3 —51.9 
Printcloth, 38-inch SD see ware Oe 03% -05% OT 0.0 —51.8 
Cotton sheeting (a) (a) Kya. ). .03 04 06 d —62 —53.5 
Cotton yarn (a hehetn 15 -15% 21 < —48 —.9 
Be ton yarn (a) Mei: ). Jone 90 1.20 are 1, —25.0 45.9 
Silk, 78% ‘seri. (a) (Ib.)......... 1.57% 1.85% 2. 4. —15.1 —66.3 
oan 150 denier (Ib.)......... 0 15 -95 1.15 —20.0 —47.8 
fee Tree 118.4 123.8 142.1 159.8 —44 —25.9 
Coal, anth., stove (net ton).... 7.25 8.00 8.17 es 9.4 ce 
Coal, bit. (a) (net ton). I 1.42% 1.42% 1.65 —12.3 —24.2 
Coke, Connell. (net ton). 1.75 2.25 2.50 2.60 —22.2 —32.7 
Gasoline, refinery avg. ( zal.). 045 04 -0531 0766 +125 —41.3 
Petroleum, crude, avg. (bbl.). .828 -876 1.245 1.612 —55 —48.6 
PR ED ac.cness<eccocnncacs 94.7 98.2 106.2 125.3 —36 —24.4 
Pig iron, composite (gross ton) 13. 14.79 15.90 18.21 —84 —25.5 
Finished steel, comp. (100 Ibs.). oe 41.978 —  y = mx 
opper PP ituctveienketeoncets J J ‘ : —31. —72. 
ai .0300 oath esi 0625 -—20.0 —52.0 
DE: sciences cacedasiuveeens 2280 -2175 265 -39375 +48  —42.1 
I dcndtcnsgntGaneencenas 03125 .0315 041375 045 —0.8 -42.7 
*Index, building materials....... 106.5 109.4 125.7 150.6 —2.7 —29.3 
Lumber, ommnene (1, 000 ft.).. 715.50 +16.50 +19.40 425.40 —61 —39.0 
Brick, composite (1,000)........ ae} 711.93 +12.64 +14.15 —15 —17.0 
Struct. steel, comp. (100 Ibs.).. *1.60 1.55 71.60 71.90 +3.2 —15.8 
Cement, composite __» ee 42.05 #1.91 +2. $2.13 +73 —38 
“Index, chemicals ............... 95.5 96.8 125.3 134.0 —13 —28.7 
*Index, miscellaneous ........... 71.8 87.0 89.2 123.9 —17.5 —42.1 
kOe .25 33 -36 —2%4.2 —51.9 
Paper, newsroll {tea) scab enanmenaieia 45.00 7.00 62.00 —21.1 re 
Rubber, crude (Ib.)...........-- 034i 051% 08% a —28.2 —53.4 


o% 
*Annalist Weehty Index of Wholesale Commodity Prices (1913=100.0). 
tMonthly average for December. (C) Chicago prices. 


cle on “Outstanding Features in 


Change 


P. C. ge 
Dec. 30, Des. ee 1932 From 


(a) Average price. 














months previous, compared with the 13 
per cent drop recorded for this country 
by The Annalist index. German prices 
fell 12 per cent to 93.9 from 106.6, and 


Kingdom shows a decrease of only 5 
per cent from November to November, 
and her index, at 101.1, in that month 
of 1932 is higher than it was in Sep- 


tember, 1931, when it stood at 99.2, just 
before she left the gold standard. Im- 
mediately after the suspension of gold 
payments the index rose sharply to 106.4 
for December, 1931, reflecting the 
adjustment of prices to the new basis. 
It then resumed its decline, dropping 
steadily to 97.7 in July, 1932. The next 
two months brought a second sharp ad- 
vance that carried the index to 102.1 in 
September, the consequence both of 
lower sterling exchange and of the mid- 
summer rise in United States prices. 
Thereafter the index declined again to 
the end of the year. 

Just where the index would now stand 
if British currency had been maintained 
at par is difficult to determine. If the 
November index of 101.1 be adjusted for 
the lower exchange (sterling being quot- 
ed at an average of $3.2760 in Novem- 
ber) the resulting 68.1 indicates a de- 
cline from the previous November (simi- 
larly adjusted to 81.3) of 16 per cent, 
compared with our own 13 per cent. Such 
an adjustment for depreciation, however, 
is of doubtful validity, as domestic prices 
do not all rise as the currency declines. 
The fact is that while imported merchan- 
dise, foodstuffs especially, priced in a 
world market, will advance on the whole 
inversely as sterling declines, the prices 
of goods of domestic origin are subject 
to no such clear-cut relationship. One 
can only remark that one effect of the 
depreciation of British currency has so 
far been to maintain British wholesale 
prices on a relatively stable basis. 

In Canada the situation has been modi- 
fied by the closeness of Canadian and 
United States business and trade, as well 
as by the much smaller depreciation of 
Canadian currency. The Canadian index 
stood at 101.2 in November, or 8 per cent 
under the November, 1931, figure of 
110.4 (Canadian exchange declining in 
the meantime to $0.8736 from $0.8904). 
The decline of prices has resembled the 
United States movement, to which it is 
closely bound, except that both the decline 
and the midsummer advance were rela- 
tively mild. Adjusted for the fall of ex- 
change, a decline of 10 per cent is indi- 
cated for the year, to 88.4 from 98.3. 

In Japan the decline in exchange has 
been so severe as not only greatly to 
modify but practically to wipe out the 
influence of the downward movement of 
world prices. The November, 1932, in- 
dex is reported at 134.5, or 21 per cent 
above the previous November, when it 
stood at 111.1. Up to that time it had 
declined like the prices of other coun- 
tries; the yen had been weak (Novem- 
ber, 1931, being reported at $0.4944, 
against a par of $0.4983), but exchange 
had been maintained. Gold payment, 
however, was then suspended, and by 
last November the yen had declined to 
$0.2075, or only 42 per cent of twelve 
months previous. If the index be 


* adjusted for the depreciation, the Novem- 


ber index would be 56.0, showing a theo- 


Continued on Page 80 
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Political Opposition to Imperative Bank Reform 
Delays Business Recovery 


By GEORGE E. ANDERSON 





3 N the course of the de- 
bate in the Senate of 
the United States on 
the Glass bill for a 
revision of the Fed- 
eral Reserve act and 
=S> other banking laws of 
————~ the country Senator 

rs Carter Glass of Vir- 
ginia, sponsor of the bill, has made 
several admissions which indicate that 
all hope for adequate banking reform is 
ended for an indefinite period. Among 
these admissions was the declaration 
that no bill containing the branch bank- 
ing privilege in any effective form could 
be passed. Another was that the adop- 
tion of a proposal to unify the banking 
systems of the country was so remote 
that it was not worth discussion at the 
present time. The significance of these 
admissions is increased by the fact that 
the committee of the Federal Reserve 
banks which has been investigating the 
matter of branch banking for nearly two 
years has reported in favor of the 
branch bank system, while the Federal 
authorities charged with the superin- 
tendence of national and other member 
banks in the Reserve System estimate 
that unless the branch banking privilege 
is immediately granted at least 400 
banks now in a precarious condition will 
close their doors within the next few 
weeks. The significance of the admis- 
sion as to a unification of the two bank- 
ing systems is heightened by the fact 
that the law officers of the Federal Re- 
serve System who have been investigat- 
ing the matter of unification since last 
Spring have reported that Congress has 
the constitutional power to established a 
unified system if it so wishes. 

The distinguished Senator from Vir- 
ginia might have gone further and ad- 
mitted in so many words that these two 
propositions, supported by the best bank- 
ing thought in the country, have been 
defeated by the small State country 
banks which have furnished about 80 per 
cent of the bank failures in the past ten 
years; and, further, that the reform of 
the country’s banking system is no 
longer an economic but a political ques- 
tion—political, but not partisan. Oppo- 
sition to branch banking indicated in 
the Senate’s proceedings would be in- 
tensified in the House of Representa- 
tives; indeed, it is rather notorious that 
if the Glass bill should pass the Senate 
with any provision for branch banking 
it will be defeated in the lower house. 
The small country bank is too powerful 
a factor in local politics to be disregard- 
ed with impunity in the name of states- 
manship. If the Glass bill passes the 
Senate it will be in an emasculated 
form. 








~ 











Trimming Down Branch Privileges 

The struggle of the Virginia Senator, 
himself a recent convert to the branch 
banking idea, to secure some effective 
provision for branch banking in accord 
with the desires of the Senate Banking 
Committee, is almost pathetic. The 
first proposition before the committee 
was that of the Comptroller of the Cur- 
rency to permit branch banking by na- 
tional banks within their “trade area.” 
Seeing no prospect of the adoption of 
the plan the Comptroller had urged for 
several years, the committee whittled the 
proposition down to one _ permitting 
branch banking within State limits, and 
within a radius of fifty miles from its 
home city, by a bank whose natural trade 
area reaches into other States. Then 
came the proposition to limit the privi- 
lege to State lines; next, to State lines 


but only in communities where branches 
can be established by the merger of ex- 
isting banks except where there are no 
banks. Later it was proposed to limit 
the privilege to banks in States which 
permit branch banking or States which 
have no laws on the subject. 

All these limitations, of course, are 
merely attempts to nullify or minimize 
the branch banking privilege. There are. 
eighteen States which now prohibit 
branch banking. Incidentally these eigh- 
teen States, comprising 37.5 per cent of 
the number of States, furnished 47.4 per 
cent of the bank failures last year. There 
are nine States which permit branch 
banking, and though they comprise 18.7 
per cent of the number of States they 
furnished only 7.4 per cent of last year’s 
failures. Seven States have no laws on 
the subject, seven permit branch banking 
in a bank’s home city, the rest in the 
same county. There are literally thou- 
sands of communities in the country now 
without banking facilities, and a rough 
calculation indicates that a vast majority 
are in those States which prohibit or are 
now opposed to branch banking. 

Branch banking alone will not solve 
the problem of bank reform but it is 
evident that any of these limitations will 
render it all the less effective “in aiding 
in a reform of the system and it is 
doubtful if any reform would be effec- 
tive if it did not include branch bank- 
ing. It is the opinion of all Federal 
authorities charged with responsibility in 
the matter that without the branch 
banking privilege there is no chance 
whatever of saving hundreds more banks 
from failure and re-establishing that 
public confidence in banks which is a 
necessary preliminary for the resump- 
tion of normal financing in this country. 


Present Bank Control Imperfect 


Nor is a unification of the banking 
system any less important in business 
recovery. The part credit control is to 
have in a return to normal financial and 
business conditions is evident but under 
present conditions it is difficult if not 
impossible to control nation-wide credit. 
One reason the easy-money policy of the 
Federal Reserve has not reached the 
country districts is in the fact that over 
a third of the banking resources of the 
country are outside of Federal Reserve 
control. On June 30, last, loans and in- 
vestments of all reporting banks in the 
United States amounted to $46,071,380,- 
000. Of this amount, national banks held 
$17,448,340,000 or 37.9 per cent: State 
banks in the Federal Reserve held $10,- 
552,463,000 or about 23 per cent; while 
State banks not members of the Reserve 
System held $18,070,577,000 or 39.1 per 
cent. In other words, Federal authorities 
neld more or less complete supervision 
over 37.9 per cent of the nation’s bank- 
ing resources; they h-/ partial control, 
through the Federal Keserve, of an ad- 
ditional 23 per cent, while they had no 
control whatever over 39.1 per cent of 
such resources. The Federal Reserve 
authorities justly complain that with 
two-fifths of the entire banking re- 
sources of the country outside of the na- 
tional credit system any efficient con- 
trol of national credit policies is im- 
possible. 

There is no doubt, also, that a large 
proportion of bank failurts has been 
due to the present lack of efficient su- 


pervisory control of banks. In theory 
the Federal authorities have complete 
supervisory control of the 
banks. In practice that supervisory con- 
trol is limited. There is no penalty short 
of annulment of a bank’s charter at 
tached to violations of the national bank- 
ing laws and the regulations of the Comp- 
troller. Since annulment of charter in- 
evitably leads to loss by the public, it is 
resorted to only in extreme cases. The 
result is that in ordinary supervisory 
matters national banks can, and many 
of them actually do, defy the super- 
visory authorities until their condition 
becomes such that failure is the result. 
The authority of the Federal Reserve 
organization over member banks is, in 
most respects, more limited than that of 
the Comptroller over national banks, and 
is confined largely to granting or with- 
holding member-bank privileges in credit 
matters. Over the State banks not 
members of the Reserve System the Fed 
eral authorities have no supervisory con 
trol whatever. How far unified control 
and supervision would remedy the evils 
from which the country’s banking sys- 
tem is now suffering, without efficient 
reform jn other respects, is largely a 
matter of opinion. It is reasonably cer- 
tain, however, that other reforms with- 
out more centralized supervision would 
be largely ineffective. 


national 


Highly Artificial Situation 


In spite of various indications of im 
provement in the banking situation since 
last July, the banking business of the 
country remains in a highly artificial 
situation. Bank have been 
greatly reduced in number, as compared 
with last year, but are still inordinate 
ly high, and the immediate reaction of 
each failure of material importance in 
dicates how delicately the balance is 
held. Extreme liquidity in banks is still 
necessary, and as a result Chairman 
Pomerene of the Finance Corporation 
estimates that perhaps 10 per cent of 
the banks are withholding credit from 
their clients unnecessarily. Bank fail 
ures in larger volume have been pre- 
vented only by loans from the Finance 
Corporation to 5,382 banks in the 
amount of $807,779,747 actually paid out 
up to Nov. 30, while the monetary circu 
lation reflects a state of affairs which 
cannot be otherwise than disquieting. 
On Jan. 4 the money in circulation re 
ported by the Federal Reserve was 
$5,669,000,000, which was $8,000,000 
more than in the panic conditions of a 
year previous. 


failures 


Money Still in Hoarding 

How much of this circulation is still 
in hoarding is matter of 
opinion. Failures of banks and a dearth 
of banking facilities undoubtedly have 
led to increased demand for currency 
in many communities, with a material 
effect upon the volume of the circulation 
as a whole. The decreased use of bank 
checks resulting from the imposition of 
the revenue tax upon them also un- 
doubtedly resulted in the increased use 
of currency in actual business. The Fed 
eral Reserve authorities have been in 
vestigating the question of how far the 
circulation has been affected by this tax, 
but so far have been unable to form any 
definite conclusion, and it is question- 
able whether the effect of the tax has 


largely a 


been as great as has been thought prob- 
able. 

Discounting all these factors, there 
yet remains a sum which may be esti- 
nated at somewhere between $800,000,- 
000 and $1,000,000,000 hoarded. Some of 
this great volume of currency forced 
upon the country by hoarding and other 
causes has been made up of the new 
national bank notes—about $173,000,000 
up to the end of October—but the bulk 
of the excess currency consists of Fed- 
eral Reserve notes. On Jan. 4, as a re- 
sult of the dearth of eligible paper and 
the low volume of discounts of either 
eligible paper or loans based on gov- 
ernment securities, the backing of these 
Federal Reserve notes included 78.2 per 
cent gold. Even including discounts based 
upon government securities, the Reserve 
System held free gold — not including 
$61,128,000 held abroad—to the amount 
of less than $100,000,000. Without the 
bond backing privilege the system would 
have had a deficit in its gold of over 
$337,000,000—all this with a monetary 
gold stock in the country of over $4,524,- 
000,000. 


Current Record of Suspensions 


It is impossible that the currency, 
banking and credit systems of the coun- 
try can resume their’ normal functions 
and aid in recovery until this present 
situation is changed, or at least put in 
the way of decisive and permanent im- 
provement, There can be no material 
change, no decisive and permanent im- 
yrovement, until the banking system of 
he country is put upon an irreproach- 
able basis. Faced with the terrible rec- 
rd of 2,298 bank suspensions in 1931, 
including 512 in the single month of 
October, the country is comparatively 
calm in accepting the record of 1,446 
uspensions for 1932, although the latter 
exceed any other year except 1931 and 
exceed by 16 per cent the total number 

failures in the sixteen years from 
1904 to 1920. They amount to over twice 
the average between 1921 and 1929 in- 
clusive. 

It is argued, of course, and with truth, 
that such a record is to be anticipated 
in such exceptional years as 1930, 1931 
and 1932 as a result of the unprecedented 
business depression. On the other hand, 
the failure of literally thousands of other 
banks has been prevented only by extraor- 
dinary and artificial aids such as the 
R. F. C. loans. The contention that bank 
failures, even under the extraordinary 
circumstances of the depression, have 
been necessary is amply refuted by the 
fact that across our northern frontier 
lies a country subject to exactly the 
ame forces of depression and business 
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difficulty that have been experienced in 
the United States. In Canada, during 
the whole of the depression, there has 
not been a single bank failure. In Great 
Britain, with depression difficulties far 
in excess of our own, there have been 
no failures. There have been no failures 
in France during the depression. The 
few bank failures which have occurred 
4m other parts of Europe have been 
clearly due to maladministration, rather 
than to the effects of the depression. 


American System at Fault 


Bank failures in the United States 
during the current year and during the 
whole of the depression have been due to 


faults in the American system. The de- 
pression has merely hastened a process 
of decay which has been going on for 
years, which occasioned agitation for re- 
form long before the depression arrived; 
and which, in fact, was exercising its 
blighting effect even during the height 
of the business boom of 1926-29. Even 
if it could be assumed that, through the 
operation of the Reconstruction Finance 
Corporation, the rate of bank failures 
would return to “normal,” the fact re- 
mains that this normal record is one 
absolutely without excuse in any country. 

The inevitable results of the failure of 
Congress to provide the essentials of re- 
form in the banking system will be a re- 


currence of bank failures on a large 
seale, a prospect so menacing that Sen- 
ator Glass declared in the Senate that 
he hesitated to disclose the situation. 

“I would not like here to depict to the 
Senate,” he said, “the exact situation as 
it has been portrayed to me by those 
charged with supervising and exacting 
obedience from banking institutions to 
the law. Many of the banks have their 
portfolios choked with immobile and in 
many instances worthless investments. 
So many of the banks have failed and 
are now failing to write off their books 
losses incurred that the office of the 
Controller has been compelled almost to 
close its eyes.” 


Reduced demands upon the Recon- 
struction Finance Corporation for loans 
have reflected an improved condition in 
many banks, but there is another angle 
to the change. Many of the smaller 
banks of the country are no longer in a 
position to borrow from the corporation. 
The alternative of Congressional action 
in the immediate future is a continuation 
of the inexorable but costly elimination 
of the weak banks from the dua] system 
by failure—a process which continues to, 
deprive thousands of communities of 
bank facilities and which has tied up 
over $275,000,000 in deposits during the 
past year to the increased distress of an 
already embarrassed people. 


The Declining Position of U. S. Foreign Trade in 
A Shrinking World Total 


By WINTHROP W. CASE 


NITED STATES ex- 
ports fell in 1932 to 
only 28.8 per cent of 
their 1929 value (al- 
lowance being made 
for abnormally high 
cotton exports in 
e] 1932), while imports 

=———s showed a somewhat 
smaller loss, declining to 29.8 per cent 
of their value of three years before. The 
estimated foreign trade of other coun- 
tries showed very much less of a drop, 
falling to about 38.4 per cent of the 1929 












The greater decline of United States 
foreign trade, and especially of exports, 
compared with the rest of the world, re- 
flects the efforts of other countries at 
all costs to increase their exports and 
reduce their imports, for the protection 
of exchange, the maintenance of domes- 
tic production and employment and the 


import balances. The extent to which a 
depreciated currency has contributed to a 
more favorable balance of trade is shown 
in Table I. The United Kingdom, after 
having reduced her import balance only 
to $1,817,000,000 in 1931 from $1,858,- 
000,000 in 1929, notwithstanding a 40 per 
cent decrease in total trade (to $5,359,- 





balance, although generally favorable in 
*the past, has been much improved, while 
the Danish import surplus, though never 
large, is likewise sharply lower for 1932. 

Two exceptions to this trend should be 
mentioned. Japan’s unfavorable balance 
has increased sharply in the past two 
years, despite a severe depreciation of 
her currency; while detailed data are 
lacking, it may be assumed to be due to 
imports in connection with her military 
activity in China and Manchuria. The 
failure of British India to maintain its 
large export balance on a depreciated 
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note when it stated that “the value of 




















quence for the United States has been 
a decreasing outlet for exports and an 


in a 45 per cent reduction in her adverse 
balance to an est,mated $1,006,000,000 















level. The catastrophic severity of the 
- TABLE I. wo m $ i ; 8 i 
loss of approximately $43,000,000,000 in SLD FOREIGN waar ee MOVEMENT Total Foreign Trade of Certain Countries 
total world foreign trade (both exports (Based on reports of the League of Nations.) 10000; 
and imports) in three years was not ex- (Millions of dollars. +, export balance; —, import balance.) 
aggerated by the recent British war-debt World 9000 
Total in 
U. S. Exports of Certain Commodities ' . *1932. 1931. 1930. 1929. 1931. || 
ee See GOD... os i cecnsccececes 3,436 5,359 7,436 8,956 13.5 800 
300 Balance StH hans deed Gaediheecee taal —1,006 —1,817 —1,880 —1,858 
I Me ao c6 6 udeaseannw a 2,839 4,470 6,901 9,496 11.2 
ee ene eae et ae +219 +286 +661 +818 ” 7000 
"NST TED! 2,455 3,888 5,343 6,415 9.8 : 
Se ae Poe +355 +684 +391 +9 J 
ES wan nen as Bbine dendinn a easeee 1, 2, i . : =) 
NE oi san tan, whe minted alniean wale koe 1 ise 21 bar : iy 39 8 on 
EE ae 10,578 16,564 23,41 29,114 41. . 
I eee ee cere a i as i gr © 000 
i, wide.canced bueeaedeeaaeaeee 837 1,303 1,586 1,872 3.3 9 
SRS peace arterial nee palatel —21 —17 ~136 —104 3 
Netherlands (p) ....................+. 834 1,288 1,663 1,906 3.2 _ 
EE ovtnh nich a enndcaauiasyianane —186 —234 —281 —306 a 
ES a a 0 wana ak Gane mane 817 1,231 1,913 2,498 3.1 2 
GET STE NOTED eh ee ae +59 +15 —103 74 - 
AE en ne 769 1,140 1,549 1,941 2.9 
EN re ogi e tet lS oe ae ae wet —67 BA —275 —339 
Ea RR Ae 742 1,136 1,451 1,969 2.9 — 
2 | ES ree 64 42 —37 —31 
s i chs cuwetccanabaeeke 664 1,019 1,589 2,074 2.6 
a Ne eee ca shiver ninveskacnes +8 +91 +233 +262 1000 
2 ets Pik sulcew Sanwensnsa cones aks 986 1,078 935 2.5 
ia eee a ee a ee AME —152 —12 +29 P | 
a Shion tunes ade danke ncdadaane re 
6 ee ee oe ie “Si ‘i 7° 1920 1930 1931 1932 
2 Ar; patine Oe ct ncsiadassarspapaaakones 4 rm a + et 2.0 
3 alance ....... EEE ERA RAPES + + — + currency was probab aly 
3 Czechoslovakia (p) .................-5 447 735 981 1,196 1.8 il y = ly largely coe te 
3 —«... eee Meee aa 441 453 416 curtailed exports of cotton in consequence 
2 Deamark (a) evans aor naan 398 - 862 893 1.7 of a very short cotton crop in 1931. 
aii: ain ES oS ke S ERS ON as e568 907 1.356 14 Those countries, on the other hand, 
alance .... edits +158 +73 44 } 
i 2 718,000 33.184 "39,221 "48.941 08 U. S. Exports to Certain Countries 
Net balance .. Spa a edd aweeneael t—1,000 ~1,678 —2,023 ~2,039 soo 
Other countries ...........c.esecccees 11,642 16,369 19,523 29.2 ~ ——s a 
I 25 ceudiaces cas wand waeas —308 555 —423 
0 NIOTEESS CARRIO RRO $25,500 39,826 55,590 68,464 100.0 
PD: cc cvewesckanean . .t—1,200 ~—1,986 2,578 2,462 
*Estimated on basis of first nine months (Argentine imports on basis of first seven 
months only). tIncludes reparations in kind. timated by assuming same average 
percentage of change from 1931 for missing countries as for countries given. §In- “ 
cludes re-exports and bullion shipments. {Includes bullion shipments. ||Due to variety x 
of sources of data, conversion to dollar basis, &c. (p) Currency maintained at par $ 
(d) Depreciated currency J 
a a ae a a g 
~ 
1920 1930 193! 132} payment of foreign debts. The conse 000,000 from $8,956,000,000), went off the ° 
gold standard in 1931: the result appears 2 
° 
a 
= 
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international trade had already, six 
months ago, decreased in three years by 
50 per cent, or by the equivalent of 
$5,000,000 for every hour, night and 
day, that passed, and the situation has 
since deteriorated even further,” even 
though the particular figures quoted 
may have been unduly high. The decline 
has been due only in part to the drop in 
prices; it reflects rather the drastic dis- 
location of world trade, of which the 
fall in prices has itself been a conse- 


quence. 


increasing pressure of imports. The re- 
sulting disturbance to our domestic econ- 
omy, geared as it is te an expert mar- 
ket, has been a vital factor in delaying 
business recovery. 


Depreciated Currency a Trade Advantage 


The foreign trade of the United States 
has suffered most severely in comparison 
with those countries whose currency has 
depreciated, these countries alone having 
been generally successful in increasing 
their export surpluses or reducing their 


for 1932, much greater than the 36 per 
cent contraction in her total trade. This 
took place at the same time that the 
United States was escaping a halving of 
her export surplus only by abnormally 
and temporarily high cotton exports. 
Italy has reduced her adverse balance tc 
$67,000,000 (estimated) for 1932, from 
$339,000,000 in 1929. The balances of 
Canada and Australia, adverse in 1929, 
have been converted to favorable bal- 
ances in 1931 and 1932. The Argentine 
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that have kept their currency on a gold 
basis, with unrestricted exchange, have 
seen their export balances become steadily 
less favorable. The United States has al- 
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BANKERS TRUST COMPANY 


PARIS 


NEW YORK 


LONDON 


CONDENSED STATEMENT OF CONDITION ON DEC. 31, 1932 


ASSETS 


Cash on Hand and Due from Banks $ 80,823,086.88 


Exchanges for Clearing House 23,209,654.91 
U. S. Government Securities 319,300,000.00 
Demand Loans ' 62,025,213.46 
Time Loans and Bills Diesonnaed 176,973,399.48 


State and Municipal Bonds 26,119,511.69 
Stocks of Federal Reserve Bank, aw York 
Clearing House and Bank for International 
Settlements 
Other Bonds and Senin 
Real Estate Bonds and Mortgages 
Bank Premises, including 
Estimated Cost of New 
Building under Construction $29,710,672.17 
Less New Construction 
Costs not yet expended 


2,313,696.25 
7,660,165.48 
3,894,227.82 


3,245,483.33  26,465,188.84 








Accrued Interest and Accounts Receivable 4,336,308.91 
Customers’ Liability on Acceptances 29,428,021 .88 

Liability of Others on Acceptances, etc., sid 
with our Endorsement 60,848.50 
$762,609,324.i0 
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Chairman of the Board 











LIABILITIES 

Capital . . $25,000,000.00 
Surplus Fund 50,000,000.00 
Undivided Profits 27,136,109.30 $102,136,109.30 
Contingency Fund 5,000,000.00 
Deposits 604,433 ,679.79 
Outstanding and Certified 

Checks ns . 17,433,751.12 621,867,430.91 
Dividends Declared ‘a Unpaid 1,876,623.75 
Accrued Interest Payable 145,907.10 
Unearned Interest 470,116.42 


672,223.04 
30,380,065.08 
60,848.50 


Reserve for Taxes and Expenses 
Outstanding Acceptances ; 
Acceptances, etc., sold with our Endorsement 
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ready been mentioned: Its export surplus 
has declined to an estimated $219,000,000 
in 1922 from $818,000,000 three years be- 
fore, but only abnormally large cotton 
exports in 1932 from the very large crop 
in the Autumn of 1931 prevented a de 
cline instead to about $140,000,000. As 
that crop is unlikely to be repeated in 
conjunction with short crops in India and 
elsewhere, the apparent slowing up in 
1932 of the decline in the United States 
export balance may be considered only 
temporary, so long as world conditions 
continue their present posture 

France’s adverse balance will prob- 
ably be about $358,000,000 for 1932, 
against $317,000,000 in 1929, notwith- 
standing a 58 per cent decline in her 
total foreign trade. The Netherlands ad- 
verse balance, though lower, has not de- 
clined in proportion to her total trade, 
and a relative increase of imports is, 
therefore, indicated. Germany and Czecho- 
slovakia, though their exchange is sub 
ject to restrictions, have yet maintained 
their currency close to par, and neither 
country has made a satisfactory foreign 
trade showing in the past two years. The 
only apparent exception to the general 
trend is Belgium, which while maintain- 
ing unrestricted exchange, has succeeded 
in reducing her adverse balance sharply. 


Sharpest Decline in Exports to Other 
American Countries 


The effect of foreign tariff and ex- 
change restrictions, together with re- 
duced buying power, on the commerce of 
the United States has been to curtail our 
export trade most sharply with Canada 
and the other countries of North and 
South America (see Table II; totals 
differ somewhat from the United States 
totals in Table I, but the same trends 
appear). These countries have suffered 
especially severely from the drastic 
fall in the prices of the raw materials 
and foodstuffs which are their chief ex- 
ports, and have therefore been obliged 
to restrict their imports, the brunt falling 
on our shipments of manufactured goods, 
which dominate our export trade with 
them (Table III). Total exports to Can- 
ada dropped $710,000,000 in three years 
to an estimated $238,000,000 for 1932, 
only 25 per cent of 1929 shipments, which 
amounted to $948,000,000; exports to 
other American countries fell $777,000,- 
000 to a bare $209,000,000 in 1932, only 
21 per cent of the 1929 figure of $986,- 
000,000. Europe, which takes from us 
relatively more raw materials and food- 
stuffs, has maintained its volume some- 
what better; even so our 1932 exports 
to Europe were $1,565,000,000 less than 
in 1929, or only one-third of that year, 
declining to an estimated $776,000,000 
in 1932 from $2,341,000,000 in 1929. 

In our imports, the decline has been 
greatest in our trade with Asia: its 
shipments to us have dropped $926,000,- 
000 in three years, to $354,000,000, or only 
28 per cent of the $1,280,000,000 we took 
in 1929. Had it not been for the extreme- 
ly sharp drop in the prices of rubber and 
silk, which dominate our imports from 
Asia, the greatest decrease would have 
been in imports from Europe, in which 
again manufactured goods play the 
largest réle. As it was, imports from 
Europe declined $948,000,000 to only 29 
per cent of 1929, or to $385,000,000 from 
$1,333,000,000. 


Export Demand for Manufactured Goods 
Sharply Curtailed 


The greater proportionate decline of 
our trade in manufactured goods has 
been due to the greater flexibility of de- 
mand for this class of merchandise than 
for the basic agricultural products, such 
as cotton and the foodstuffs. A large 
part of manufactured goods consists of 


iron and stee) products and machinery 
and vehicles. Much of this goes into 
building construction or becomes part of 
the productive or transportation equip- 
ment of the country; since not only ex- 


pansion but replacement is_ severely 
checked during business depressions, the 
demand for this type of merchandise at 
such times is drastically curtailed: Ex- 
ports of structural iron and steel, steel 





TABLE fl. UNITED STATES FOREIGN TRADE BY COUNTRIES 
(Exports to and imports from other countries; as reported by the Department of 
Commerce) (Millions of Dollars) P.C. of 
P.C. World 
1932 Total 


to in | 
United Kingdom *1932. +1931 1930. 1929 1929 1931. 
296 456 678 SAS 35.3 18.8 








| 
| 
Exports | 
Imports 77 135 210 330 23.3 
Balance +219 +321 +468 +518 | 
| Germany 
| Exports 135 166 278 410 32.9 6.8 | 
Imports is ; 72 127 177 255 28.2 6.1 | 
| Balance ? +63 +39 +101 +155 
| France: 
Exports : 105 122 224 266 39.5 5.0 | 
Imports ; 44 79 114 171 25.7 3.8 | 
Balance : +61 +43 +110 +95 | 
Russia: 
Exports - , 12 103 111 82 14.6 4.3 | 
Imports A niibaeon 9 13 22 22 40.9 0.6 | 
Balance ey +3 +90 +89 +60 
Total Europe | 
Exports p pi 776 1,186 1,838 2,341 33.1 48.9 | 
Imports ‘ 385 640 909 1,333 28.9 30.6 
Balance +391 +4546 +929 +1,008 
Canada: | 
Exports 238 396 659 948 25.1 16.3 | 
Imports 177 266 402 503 35.2 12.7 | 
Balance : +61 +130 +257 +445 
Other America: 
Exports 209 354 698 986 21.2 14.6 | 
Imports i 366 558 793 1,118 32.7 26.7 
Balance ; -157 —204 —95 132 j 
Asia: 
Exports 302 386 448 643 47.0 15.9 | 
Imports 354 573 856 1,280 27.7 27.4 | 
Balance 52 ~187 408 —637 | 
World: j 
=xports 1,590 2,424 3,843 5,241 30.3 100.0 | 
Imports 1,312 2,090 3,061 4,399 29.8 100.0 | 


Balance 1. $278 +4334 +782 +842 


*Estimated from first ten months of 1932 
‘Subject to revision 











TABLE IIL. DISTRIBUTION OF UNITED STATES EXPORTS AND IMPORTS BY 
CLASSES AND CONTINENTS IN 193). 
(ln percentages of totals: as reported by the Department of Commerce.) 
Other Asia and World 
Domestic exports Europe. Canada. America. Oceania. Total. 
Crude materials ee 25.1 3.1 37.9 23.8 
Foodstuffs *20.2 *10.9 16.8 8.0 15.7 
Semi-manufactures . 13.4 14.6 14.4 11.9 13.4 
Finished manufactures _. oe 49.3 65.6 42.1 47.1 
Total . 100.0 100.0 100.0 100.0 100.0 
Per cent of world total 49.0 15.9 14.7 17.9 *100.0 
Total imports 
Crude materials | 12.2 22.0 58.0 30.7 
Foodstuffs 12.4 13.0 55.0 16.5 25.2 
Semi-manufactures . 23.4 27.2 12.6 12 17.8 
Finished manufactures 44.3 47.6 10.4 13.4 26.3 
Total 100.0 100.0 100.0 100.0 100.0 
Per cent of world total 30.6 12.7 26.7 28.4 +100.0 
*Wheat shipped through Canada to Euro nm countries classed as exports of 


foodstuffs to anada iIncl foreign trade with Africa; exports, 2.5 per cent; 


imports. 1.6 per cent 











TABLE IV. EXPORTS OF SELECTED DOMESTIC COMMODITIES FROM | 
UNITED STATES | 
(As reported by the Department of Commerce) ' 
(Values and quantities in millions) P.C. of | 
To 
1931 
*1932.——. ——11931. -—— 1930. - 19: . Ex- 
$ Val. Quan. $ Val. Quan. $ Val. Quan. $ Val. Quan. ports 
Meats and lard (lbs.) 41 751 88 832 141 1,036 187 1,293 3.7 
Wheat and flour (bush.) 56 82 84 126 157 149 192 154 3.5 
Fruits (a) 77 108 110 136 4.5 
Leaf tobacco (lbs.) 68 403 110 = 504 145 561 146 «6555 0— 4.6 
Raw cotton (b) (thousand bales) 343 8.916 324 6,851 494 6,480 765 7,418 13.6 


Petroleum products H 
208 270 494 561 11.4 | 


Total value , 
Crude petroleum (bbls.) 27.7 25.5 23.7 26.4 
Refined (c) (bbls.) 70 91 122 126 
Autos and parts (thousand cars) 75 99 147—s 201 277 4424 539 565 6.2 | 
| Other machinery (d) 135 338 553 661 14.2 | 
| Other iron and steel products 47 100 204 287 4.2 | 
Tota! above 1,050 1,569 2,575 3.474 65.9 
Total domestic exports 1,552 2,378 3,781 5,157 100.0 


*Estimated on basis of first ten months of 1932, cotton data final 
*Subject to revision. 

(a) Includes fresh, dried, canned, &c 

(b) Not including linters 

(c) Includes gasoline, kerosene, lubricating oil, &c 

(d) Includes vehicles other than automobiles 


hi = ST, 
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TABLE V. IMPORTS OF SELECTED COMMODITIES INTO UNITED STATES | 
(As reported by the Department of Commerce) } 


(Values and quantities in millions) P.C. of 
Total 
1931 
—— *1932.—— +1931.—. —— 1930.—-, —— 1929.—_. Im- 
$ Val. Quan. $ Val. Quan. $ Val. Quan. §$ 


< 
J 
© 
Cc 
ry) 
? 
8 
5 
a 


| Hides, skins and furs (a) (Ibs.) 44 174 98 271 150 400 245 516 4.7 
Coffee (lbs.) .. 134 1,496 175 1,742 209 1,599 302 1,482 8.4 
Cane sugar (lbs.).. based 95 5,984 113 6,348 130 6,989 209 9,777 5.4 
Crude rubbér (lbs.) ; 32 89985 74 1,124 141 1,090 247 1,263 3.5 
Raw silk (Ibs.).. ten 7 191 84 263 74 86427 8% 9.1 
Paper base stocks 53 75 107 118 3.6 
Newsprint (lbs.) 86 3,602 112 4,134 132 4,559 144 4,845 5.4 
Petroleum Products 
Total value esta 64 93 145 144 4.4 
| Crude petroleum (bbls.) 48 47 62 79 
|  Refin (b) (bbls.) 32 39 43 30 
| Nonferous metals ic) cos fe] 107 205 307 5.1 
Total above re. 1,038 1,482 2,143 49.6 
ED 68 080.00 nWeisinnde nem 1,313 2,090 3,061 4,399 100.0 
| *Estimated on basis of first ten months of 1932 
*Subject to revision. 
(a) Quantity excludes furs. 
(b) Includes gasoline, kerosene, lubricating oil. &c 
(c) Except precious metals 

















sheets, plates, pipe and the like, amounted 
to $41,441,000 for the first ten months of 
1932, or only 14 per cent of exports of 
$171,448,000 in the same period of 1929. 

Much of the remaining manufactured 
goods, such particularly as automobiles, 
can also be dispensed with in adverse 
times without too much difficulty: Ex- 
ports of automobiles amounted to an es- 
timated 99,183 in 19382 (Table IV), or 
only 18 per cent of the 565,089 exported 
in 1929. For automobiles, machinery and 
other iron and steel products together, 
the three years have shown a loss of 
$1,230,000,000, that has left their 1932 
value only 17 per cent of 1929, or $257,- 
000,000 (estimated), against $1,487,000,- 
000. Our trade with practically all coun- 
tries has been affected by this decrease, 
but most of all, as has been noted, our 
exports to the countries of North and 
South America 


Market for Basic Commodities Relatively 
Stable 


The demand for cotton, foodstuffs and 
similar basic agricultural products, on the 
other hand, is much less subject to cur- 
tailment; people must eat and clothing 
and shoes must be replaced; United 
States cotton consumption in the year 
ending July 31, 1931, reached 4,866,000 
bales notwithstanding the depression, or 
69 per cent of the 7,091,000 bales con- 
sumed in this country three years before. 
Exports in 1932 of meats and lard, wheat 
and flour, fruits, leaf tobacco, and raw 
cotton (comprising 30 per cent of our 
total exports in 1931) were estimated 
at 41 per cent of their 1929 value, or at 
$584,000,000, against $1,426,000,000, a 
sharp enough drop, but much less severe 
than that reported above for manufac- 
tured goods. 

The decline in physical volume was 
much less: United States exports of leaf 
tobacco for 1932 amounted to about 403,- 
000,000 pounds, or 73 per cent of the 
555,000,000 pounds exported in 1929. Our 
cotton exports showed an increase that 
reached 30 per cent, but cotton as already 
noted was favored in 1932 by a very large 
domestic crop and by short crops in the 
Orient; even in 1931, however, we ex- 
ported 6,851,000 bales, or 92 per cent of 
the 7,418,000 bales in 1929. Fruits show 
a similar relative maintenance of physi- 
cal volume, shipments of fresh apples 
and dried apricots in particular having 
been maintained or increased up to mid- 
summer last year. 


Wheat, Meat and Lards Barred By 
European Nationalism 


Wheat and flour and meat and lard 
exports are exceptions to the trend of 
basic commodities: The value of wheat 
and flour has fallen to 29 per cent of 
1929, and volume to 53 per cent (an es- 
timated 82,000,000 bushels, against 154,- 
000,000), while for meats and lard the 
value has fallen to 22 per cent, and the 
volume to 58 per cent (751,000,000 
pounds, against 1,293,000,000). Ship- 
ments of wheat and flour have declined 
for two main reasons: First, the refusal 
of this country to meet world prices, a 
cause that will eventually be remedied 
by increasing domestic stocks, and sec- 
ond, the determination of the European 
countries, our chief wheat markets, to 
build up their own wheat production and 
reduce their imports. The latter reason 
is in part due to the necessity of pro- 
tecting foreign exchange, and to that 
extent should diminish with business 
recovery; it is also, however, the result 
of the post-war economic nationalism 
which has led the importing countries to 
seek to be as self-sufficient as possible, 
and to that extent seems likely to be 
with us indefinitely. Our export market 
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CASH AND DUE FROM BANKS.............cccccecess: $54,422,004.42 
U. S. GOVERNMENT SECURITIES. .........ccccecceeees 40,284,133.61 
OTHER INVESTMENT SECURITIES...........000000008: 35,521,596.14 
CALL EGANS UPON CORLAUORAL. ...0.5 6.6 ccccccccceses 66,946,571.15 
TIME LOANS UPON COLLATERAL.............0ee000: 16,675,339.87 





i elk ke wha ee ee aes 14,516,918.15 
RESERVE FUND FOR THE PROTECTION OF “CASH BALANCES 
ee i ke tncewsscasecive 6,68 1,911.93 
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ra 1 ,566.395.26 
BANK BUILDINGS, VAULTS AND EQUIPMENT........... 4.022,319.76 
CUSTOMERS’ LIABILITY FOR LETTERS OF CREDIT AND 
IRE ET UIE Sars SV Riel, = a ee oe 253,838.89 
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RESERVED FOR DIVIDEND JANUARY 3, 1933............. 630,000.00 
INTEREST PAYABLE DEPOSITORS............ be aeacn gees 534,208.98 
WEGRCRLLANBOUSG LSADULITINS.. ... occ ciicccccecccccess 134,578.06 
LETTERS OF CREDIT ISSUED AND ACCEPTANCES EXECUTED 253,838.89 
DEPOSITS ....... PT ee eT ee Pe ere a ee 204,000,67 1.07 





| $243,536,093.96 
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for wheat appears therefore to be per- 
manently on the decline. 

The decline in exports of meat and 
lard, which go chiefly to Europe, is like- 
wise largely due to increased European 
production: Germany slaughtered 20,488,- 
000 hogs in 1931, against 6,825,000 in 
1921, and Denmark 7,343,000, against 
1,741,000. Lard exports to Great Britain 
had not suffered in volume up to 1931, 
and only slightly since then, but the new 
empire preference and the program of 
domestic expansion will presumably re- 
duce the British market from now on. 
Lard shipments to the Continent, how- 
ever, were in 1931 only 51 per cent of 
1929 in actual volume, falling to 184,- 
383,000 pounds from 358,770,000. The ex- 
pansion of European meat production 
(chiefly pork and pork products) had, of 
course, been under way prior to 1929, 
but the depression has accentuated the 
process, and made it more permanent. 

Our exports of petroleum products in 
1932 were about 37 per cent of their 1929 
value, while imports were 44 per cent. 
Because we import as well as export 
both the crude and refined products, a 
balancing of the two is necessary: Net 


Sweeping Declines 


Continued from Page 74 
retical decline of 49 per cent from the 
preceding November. 

With expenditures sharply in excess of 
revenues apparently guaranteed for an 
indefinite time by the military activity 
in Manchuria and China, further depre- 
ciation of Japanese currency appears in- 
evitable, and prices may be expected to 
TABLE III. INDEXES OF FARM PRICES 

RECEIVED AND RETAIL PRICES 

PAID BY FARMERS 
(1910-1914—100; as reported by the Depart- 
ment of Agriculture) 





Ratio of 
Prices 
—-Retail Prices Paid--. Rec'd 
Living to 
Prices Pro- and Pro- Prices 


1910-14. 100 1 100 
1 bwe 214 192 102 
canada 116 165 142 156 75 
1 161 142 153 
147 165 149 159 92 
1927... 131 161 144 154 85 
1929. 1 160 146 155 89 
1930. 117 151 140 146 
1931 29 122 126 63 
March 15.. 91 136 129 134 68 
June 15 132 125 129 62 
Sept. 15 72 126 118 123 58 
121 116 119 55 
1932. 
March 15... 6) 115 112 114 bel 
June 15.. 52 11] 109 110 48 
Sept. 15 109 106 108 55 
. .... 5 *106 *50 
*Preliminary 


continue their rise at a'fast rate, bring- 
ing the probability of serious social un- 
rest, especially in view of the tendency 
of wages to lag. A possible redeeming 
feature may be the improvement of the 
condition of the farmers, who have been 
pressed to the limit of endurance by the 
combination of low prices and high taxes 
and interest rates; further currency de- 
preciation would alleviate these burdens, 
while adding little to their other ex- 
penses, since they themselves produce 
the rice and silk that are their food and 
clothing. 


Severest Losses in Agricultural Products 


In this country the severest losses in 
1932, as in 1931 and 1930, were in prices 
for farm products. The farm products 
index (Table Il) at the end of 1932 had 
fallen to only 64.0, or 53 per cent under 
three years before, when it stood at 
137.1. It is now 46 per cent under the 
1913 level; to find a time when it was 
as low, it is necessary to go back with 
the old Bureau of Labor Statistics index 
to 1899. No. 2 red wheat by Dec. 27, 1932, 
had fallen 58 per cent to 62 cents at New 
York from $1.48 three years before, 
corn had fallen 62 per cent to 39% cents 
from $1.03%, spot cotton 65 per cent to 


exports in 1932 were about $144,000,000, 
or only 35 per cent of the 1929 balance 
of $417,000,000. Net crude imports de- 
clined to about 20,000,000 barrels in 1932 
from 53,000,000 in 1929, while net ex- 
ports of refined products (gasoline, kero- 
sene, lubricating oil, &c.) dropped to 42,- 
000,000 barrels from 96,000,000. 

Among our imports the greatest de- 
clines have been in raw silk, crude rub- 
ber, coffee and sugar, which comprised 
26 per cent of all our imports in 1931. 
Their 1932 value was only 32 per cent 
of 1929, a decline of $809,000,000 to an 
estimated total of $376,000,000 for the 
past year, from $1,185,000,000 three years 
previous. The volume decline was very 
much less, raw silk imports in 1932 being 
in physical volume 86 per cent of 1929, 
cane sugar 46 per cent, and coffee actu- 
ally higher, or 101 per cent. The crude 
rubber volume fell to only 13 per cent 
of 1929, but consumption of rubber is 
dominated by the demand for tires, and 
from the point of view of demand it 
therefore really falls into the same class 
as manufactured goods, with a demand 
that is relatively flexible. 

Each of these commodities is the prod- 


in 1932 Price Level 


5.95 from 17.25, cattle 56 per cent to an 
average 6.56 from 14.79, and hogs 67 per 
cent to an average 3.125 from 9.41. 
Against a three years’ decline of 53 per 
cent for the farmers’ products was a loss 
of only 40 per cent for wholesale prices 
generally. 

The consequence for the farmer is 
shown by the decline of 62 per cent in 


TABLE IV. GROSS INCOME FROM 
FARM PRODUCTION 
(Millions of dollars; as estimated by the 
Department of Agriculture.) 


P. C. 
Chge. 
29 to 
From Crops: *1932. 1931. 1930. 1929. 1932. 
ccccnenéd 391 465 774 1,288 —69.6 
Fruits, nuts... 397 476 567 715 —44.5 
Vegetables .... 632 736 952 1,123 —43.7 
Sugar crops 67 69 94 85 —21.2 
Cottont ....... 397 529 751 1,389 —71.4 
Tobacco ...... 130 156 211 286 5 
Other crops 268 333 459 S42 —50.6 
Total .. +... 2,282 2.764 3,808 5,428 —58.0 
From Live Stock: 
Cattle, hogs 
and sheep....1,122 1,688 2,436 2,807 —60.0 
Poultry, eggs.. 608 812 1,037 1,254 —51.5 
Dairy products.1,180 1,617 2,025 2,323 —49.2 
Woo ._ a 50 69 99 —69.7 
Other . 18 24 31 39 —53.8 
Total ...-2,958 4,191 5,598 6,522 —54.6 


5.240 6,955 9,406 11,950 —56.2 


Grand Total ’ ’ 
tIncluding cottonseed. 


*Preliminary 
the index of prices received by him 
(Table III) to 52 on Dec. 15 from 138 in 
1929 (1910-14—100). In the meantime, 
the prices he has had to pay at retail 
for his purchases have fallen only 32 per 
cent, to 106 from 155. While the prices 
he pays are still above pre-war levels, 
he receives for a given out-turn scarcely 
half of what the same crops would bring 
in 1910-14. Since 1929 his gross income 
has been cut $6,710,000,000, or 56 per 
cent, to $5,240,000,000 in 1932, from $11,- 
950,000,000 in 1929 (Table IV). Interest 
and taxes go on largely unabated; their 
increasing burden is reflected in the ris- 
ing tide of forced farm sales (on account 
of delinquent taxes, overdue mortgage 
payment, &c.) to 41.7 out of every thou- 
sand farms in the year ended March 15, 
1932, from 26.1 the year before, and an 
annual average of 26.0 for the five years 
ended March 1. Falling prices have un- 
doubtedly brought a further increase for 
the present year, while next year, in the 
absence of a recovery in prices, will un- 
doubtedly be still higher. So long as the 
purchasing power of the farmer, in terms 
of the goods he buys, remains halved, 
and in terms of his fixed charges is re- 
duced nearly two-thirds, just so long 
must a large part of our population be 
eliminated from the markets of our in- 
dustries and a revival of our business be 
seriously impeded. 


uct of a relatively limited area of the 
world, and dominates the exports of the 
countries that produce it. The price of 
each has dropped very sharply: Coffee 
to 9 cents a pound for imports by this 
country, from 20 cents, sugar to 1.6 
cénts from 2.1, rubber to 3.3 from 19.6 
and raw silk to $1.53 from $2.96. The 
consequences of the fall in price for the 
countries of Asia and Central and South 
America which produce them have natu- 
rally been severe. From the point of 
view of this country the price decline 
has had a serious effect on our exports, 


especially of manufactured goods, for 
which those countries form so important 
a market. For all, various schemes of 
price support have been attempted by 
the respective governments. None, how- 
ever (with the possible exception of 
sugar), have dealt successfully with the 
problem of bringing production into line 
with lowered world consumption, and 
stocks, in consequence, have reached very 
burdensome proportions, further de- 
pressing prices, and bringing increasing 
financial difficulties to the governments 
involved. 











Making the telephone 
MORE VALUABLE to more people 


The constant purpose of the Bell System 
is to make the telephone worth more 
and more to all who use it. To that 
end eight helpful ways to increase the 
usefulness of the telephone in your home 
or office are listed below... . Some of 
these you may know. Others may come 
as a welcome surprise—as something 
you often have wished for without 
knowing it is so readily available. 


Extension Telephones. A great conveni- 
ence in bedroom, kitchen and living- 
room. Make stair climbing unnecessary. 
Improve business efficiency in the office. 
Save many steps every day. 


Hand Telephones. Modern. Distinctive 
in appearance. An attractive addition to 
any room. Leave one hand free to take 
notes while telephoning. 


Portable Telephones. Plug in the wall 
like a lamp. May be moved from one 
room to another as needed. 


Individual Lines. Cost little more than 
party line service. Assure additional 


privacy. Your line is ‘‘busy’’ only 
when you use it. 
Inter icating Facilities. Provide 





for making calls from one part of the 
home or office to another or transferring 
of incoming calls without the aid of the 
central office operator. Save time and 
steps and lead to a quiet, smooth-run- 
ning establishment. 


Additional Bell Signals. For use in noisy 
locations or where it is necessary to sum- 
mon people from a distance to answer 
the telephone. 


Additional Directory Listings. Enable 
friends to locate you even though the 
telephone is in the name of husband, 
brother or sister, or another relative. 
In addition to the firm’s name, your 
own can be shown. Direct business to 
you. The cost is small. 


Telephone Planning. The telephone 
company in your city will gladly assist 
you in planning the most convenient 
telephone facilities for your STN 
home oroffice. Theservices f 
of ¢elephone experts are at 
your disposal. 





Call the Business Office of your Bell Telephone Company 
Sor full information about any of the services listed above 
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PROSPERITY 





procedure to a 


CHICAGO 


National and industrial leaders have recently pre- 
sented their views on current conditions, their be- 
liefs as to sane procedure. 


It is agreed that each firm’s contribution to the 

general improvement must be to put itself on a 

sound, progressive and profitable basis. 

General panaceas cannot be applied to individual 

firms. In each case constructive action must be the 

result of apy study, analysis and well-defined 
efinite and successful result. 


We absist management to attain this result. 


EXECUTIVE ENGINEERS, INC. 


110 East 42ND STREET, NEW YORK 
PHILADELPHIA 
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Simplicity in Standard C 


ADVERTISEMENT. 


Osts 


A Plea for Economical and Sensible Cost Plans With a Few Specific Suggestions for 
Simplification 
By STEVENSON, JORDAN & HARRISON 


CCURATE knowledge of 
costs both from the point of 
view of determining selling 
price and controlling opera- 
tions is more important un- 
der present conditions than 
ever before. Standard costs 
are and always have been a 
simple, straightforward and 
sensible method of handling this important 
problem of management. Both the theory 
and the practice should reflect the inherent 
simplicity and common sense of this modern 
costing method. ‘ 
Unfortunately there is a general feeling 
that standard costs are complicated and 
that they involve an intricate and difficult 
procedure. The reasons for this feeling are 
not hard to understand. Books on the sub- 
ject have managed to fill hundreds of pages 
with collateral non-essentials so that the 
basic principles have been very largely ob- 
scured. Papers before accounting and man- 
agement societies invariably stress intricate 
possibilities and the ensuing discussions 
either settle down to a wrangle over some 
unimportant detail or else wander off in 
abstract speculation. Finally, those who de- 
sign and install standard costing plans have 
had a tendency to incorporate in such plans 
a great deal of useless procedure and 
tangled detail. Others cannot seem to let 
their minds run in the direct and obvious 
channel which weighs every piece of pos- 
sible information in the scale of managerial 
usefulness and discards all those incidentals 
which are of little value even though they 
be gems of accounting ingenuity. ‘ 
All this is most unfortunate. But, in 
spite of these handicaps, managers have 
been quick to recognize the great utility of 
the standard plan and it has swept over the 
industry of the country in spite of the un- 
warranted hindrances that have been at- 
tached. It has won its way by sheer force 
of its inherent common sense. 


Overhead Distribution 


Probably eighty percent of the work in 
eighty percent of the existing cost systems 
consists of the elaborate routine distribution 
of overhead. This all seems so unnecessary 
to us. With a properly designed standard 
cost system the distribution of overhead ex- 
penses each month can be. entirely elimi- 
nated. : . 

Some of the world’s most involved think- 
ers must have laid out some of the overhead 
distributions. Why any one would allow 
himself to be drawn into the vicious circle 
to which pure theory in this matter may 
lead is more than we can understand. Rea- 
son must govern the extent to which our 
allotment of overhead is carried. The fur- 
ther the cost accountant goes the more dif- 
ficult his work becomes and generally, by 
the same token, the less effective his results. 

The purposes of cost accounting are two- 
fold: 

1. To control expenditures for the 
purpose of constantly reducing 
the cost per unit of production. 

2. To ascertain the cost of each 
article produced in order to set 
selling prices and to gauge com- 
petition intelligently. 

These two aims are diametrically opposed 
when it comes to the distribution of expenses. 
The best control would dictate the retention 
of each item of expense in its original en- 
tirety. Obviously, a manager can do more 
to reduce his fuel bill by watching the coal 
pile than he can by watching the cost figures 
for any articles he may produce or even 
the figures for steam or electric power, 
which in turn are the results of certain arbi- 
trary prorations. Control is most effective 
at the source. On the other hand, an ac- 
curate product cost requires an accurate dis- 
tribution of overhead. The two do not agree 
and it is apparent that a reasonable com- 
promise will produce the best total] result. 
Carry the distribution far enough to get 
a good product cost, but not so far as to 
bury the items which the manager must 
watch in order to keep costs down. 

The surest way to obscure the figures and 
to make a lot of work is to introduce a lot 
of redistributions. Start putting overhead 
on other overhead and the results become 
less and less understandable and the work 
piles up. In our opinion such apportion- 
ments should be kept to a minimum and in 
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many cases eliminated altogether. In nine 
cases out of ten such reallocations do not 
improve the practical result at all. 

Neither do we believe that people should 
be split into small portions for presentation 
to the manager in the cost reports. It is 
pretty hard to dispense with half a man, but 
in the search for economy something can 
generally be done with a whole person. If 
a storekeeper’s duties call upon him to 
sweep the storeroom we see no reason for 
charging a part of his time to the janitor’s 
account. He is still the storekeeper and the 
superintendent will only be fooled if the full 
amount of storekeeper’s wages are not 
charged to storekeeping. 

How can the overhead be handled so 
as to avoid all these drawbacks and at the 
same time make unnecessary the splitting 
up of expenses each month? We do it in 
the following manner: 

1. Set up sound budgets of manv- 
facturing expense both for the 
producing departments and for 
the general overhead expenses. 

2. Make a very careful distribution 
of the budgeted amounts of gen- 
eral expense to the producing 
departments. This is only done 
when the standards are set up 
or when they are revised. 

3. Compare the actual expenses with 
the standard in their original 
form—not after distribution, and 
use this comparison for mana- 
gerial control. 

By such a procedure the work is greatly 
simplified, current distributions are entirely 
eliminated, accurate costings are produced 
and control is not hampered by a lot of un- 
happy splits and allocations. 


Inventories 


The accepted practice is to divide the 
total inventory in some such fashion as 
this: 





Raw Material j 





Mfg. Work in Progress 
Part Stock 














Finishing Work in Progress 
Finished Stock | 











Here we have our total inventory divided 
horizontally into five parts and each trans- 
fer from one part to another requires a full 
transaction of buying (by requisition) and 
selling (by delivery slip). The transaction 
is simple, but the number of transactions 
is legion. Each requisition must be priced, 
extended and recorded and there are thou- 
sands of them. How can this be made less 
laborious? But cutting down on the number 
of horizontal divisions. As a first step let 
us cut out the part stock so far as account- 
ing goes and merge it into the general work 
in progress account. The set-up then becomes 





Raw Material 7 





———— a 


Work in Progress ~ 





Finished Stock 


This reduces the book inventories from 
five to three or forty percent less than be- 
fore and the number of transactions are 
reduced in a greater proportion because the 
quantities tend to get smaller and the num- 
ber of entries consequently larger as we 
progress from Raw Material to Finished 
Stock. 

Again, if one of the remaining accounts 
is merged into the Work in Progress ac- 
count the reduction from the original set- 
up will be sixty percent. 

This is so simple that it sounds ridiculous, 
but nevertheless it is almost unbelievable 
how rigorously these divisions are held to. 
They can only be of value in localizing er- 
rors in the book inventories when the annual 
physical inventory is taken. All the extra 
work is done because it might be useful once 
a year. And how useful might it be? A 
careful study of various set-ups of inven- 
tories from a very fine split-up to companies 
carrying everything in one inventory account 
has failed to show any consistent tendency 
towards better book figures with several 
inventories. In fact the absolute results 
of companies with equally good systems show 


York. 


no advantage either way so far as the book 
inventories go. 

It is even possible in certain cases to 
eliminate the finished stock account and 
close out the inventory directly to “Cost of 
Goods Sold.” 

When you tie in your cost system (and 
a cost system is not much good unless you 
do) give this matter of inventory splits some 
very serious thought. 

Cost or Factory Ledgers 

Too many formal ledger accounts are kept 
in connection with the average cost system. 
We mean that only the controlling accounts 
or sources of original entry in total need be 
entered in formal books of account and that 
all the subsidiary accounts should be treated 
merely as distributions for purposes of 
analysis. 

It has always seemed to us that a ledger 
account which must invariably have no bal- 
ance at the end of the month represents a lot 
of lost motion. It is all very well to argue 
the value of such “clearing accounts,” but 
when the result, from the very nature of 
things, must be a wash-out, why go through 
the extra motions? 

Specifically why not charge the entire 
productive payroll to “Work in Progress” 
in one lump sum? Then the payroll dis- 
tribution (after making certain that it 
checks with the total) can be used for cost 
analysis, departmental budget comparisons 
or any other purpose that the costing sys 
tem requires. 

This sounds very elementary, but this 
condition really does exist in a great many 
places. We have recently eliminated the 
ledger posting of one hundred ninety-three 
accounts in a plant that was very modern 
in all its methods. 

Analysis 

Standards such as form the basis of Stand- 
ard Costs and of most labor incentive plans 
make possible a very extensive analysis of 
variations from standard by various causes. 
Such analyses are perfectly sound and to a 
certain degree they are indispensable. But 
if it is carried too far it soon loses its prac- 
tical value. The problem is very much like 
overhead distribution—a certain amount is 
necessary, but too much beclcuds the issue. 

Take direct labor as an example. There 


are two prime variations from standard, 
namely: 
1. Those due to time (productive 
efficiency). 


2. Those due to rates of pay. 

Time covers the use of more or less time 
than standard allowances on any given job 
or collection of jobs. The extra time may 
be due to working too slowly or to having 
too many workers on the job. It all amounts 
to the same thing—the job is taking too long. 

Rates show the variation from the stand- 
ard rate of pay for a given labor classi- 
fication. If the standard rate is not being 
paid this analysis will show the amount of 
money that is being saved or lost due to the 
rate variance. 

One other labor variation should gener- 
ally be shown because it will otherwise 
upset the two main variances mentioned 
above and it is one that may easily lead to 
abuses if not carefully watched. We refer 
to extra allowances; the extra amount paid 
for machining steel that is harder than 
standard or for winding a yarn from skeins 
that have become somewhat tangled in dye- 
ing, etc., ete. 

But after having analyzed the labor into 
these three main variances, why go any 
further except for special investigations? 
And special investigations should go into de- 
tail wholly impracticable for routine month- 
ly reports. When we see labor analysis 
sheets with a great many columns (and they 
are quite common) we wonder whether the 
information is worth the cost of compiling 
It. 

The same general statements can be made 
regarding material or burden. There are 
two main variances just as in labor. For 
material these are: 

1. Those due to the quantity of ma- 
terials used. 

2. Those due to the price paid for 
materials. 

For burden we have the following vari- 
ances: 

1. Those controllable by the factory 
management. 


2. Those due to the volume of work 
alone and therefore not directly 
controllable. 

We believe that adherence to such ele- 
mentary breakdown not only makes the 
work simpler but at the same time makes 
the result much. more effective for mana- 
gerial use. 


Actual or Standard Inventories 

here seems to be very little argument 
about inventories of supplies such as oils, 
greases, brooms, brushes, stationery, etc. If 
such inventories are to be carried at any 
value at all, the simplest and most eco- 
nomical way to do it is to carry them at a 
standard value. This definitely eliminates 
the need for keeping stock prices by pur- 
chase lots or the alternative of using a new 
average after each purchase. Quantities 
only need be accumulated for the period 
and one extension at the standard price is 
then made for the entire quantity. A con- 
servative price is generally advisable since 
these supply inventories have a very doubt- 
ful asset value at best. But the standard 
value should include freight and cartage 
since by so doing it is possible to arrange 
the accounting routine so that it will not be 
necessary to distribute the freight bills and 
a considerable amount of work can thus be 
saved. 

Repair material stores can also be han- 
died more economically if they are valued 
at a standard price. The same arguments 
hold good as for general supplies. The 
non-distribution of freight is particularly 
advantageous with this class of material. 
A further advantage lies in the comparisons 
which can be made of repair costs at dif- 
ferent times because the effect of fluctuat- 
ing prices is eliminated. 

When it comes to Raw Materials or Work 
in Process inventories it makes very little 
difference in the actual work of recording 
because it is usually necessary to record 
both actual and standard if proper inven- 
tory ratios are desired for adjusting stand- 
ard costs for sales purposes. 

There does not seem to be much weight 
to the argument that by carrying the inven- 
tory at standard the true position is not re- 
flected in the monthly statements. Until 
we have adjusted to “cost or market which 
ever is lower” we cannot issue the final 
balance sheet. Actual cost applied to the 
inventory will not therefore give the true 
position except in a rising market which, 
by the way, is not the preponderating con- 
dition. On the other hand, either method 
will give a reliable Profit and Loss State- 
ment, 

Therefore, since either method will give 
a correct result, the one that will best serve 
any individual condition should be consid- 
ered very carefully. This consideration 
must not be too abstract because the best 
practical result with thee least work must 
invariably be the aim, 

Of course, cost revisions should be made 
more often (generally annually) where the 
Work in Progress inventory is carried at 
standard cost. But annual revisions (or at 
least reviews) are necessary in any event 
if Key Man Bonuses are to be paid for hold- 
ing costs below standard. We heartily be- 
lieve that such incentives paid to the key 
men are the natural and logical culmina- 
tion of a good costing system. No other 
means yet discovered has been so effective 
in the reduction of costs and from this 
point of view an annual review and revi- 
sion seems highly worthwhile. 


Conclusion 

Altogether it seems to us that the time 
has come for a full and frank discussion of 
aims and purposes with the idea of sim- 
plifying the work of the cost department 
and of making the results more useful to 
the management. The control and reduc- 
tion of costs is the prime requisite and sim- 
plicity will in our opinion breed effective- 
ness. 

If you are interested in checking the sim- 
plicity and effectiveness of your own cost 
methods we will be glad to have one of our 
partners call on you and discuss the subject 
without cost or obligation to you. Just drop 
us a line. 

This is the seventieth of a series of articles on 
Organization Problems. Reprints of this and pre- 
ceding articles, together with any other informa- 
tion, will be sent to any one, without charge, on 


request to Stevenson, Jordan & Harrison, 19 West 
44th Street, New York. 
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Foreign Economic Developments of 1932 From An 
American Point of View 


By HENRY W. BUNN 





REAT BRITAIN’S 
gains or losses in 1932 
resulting from devalu- 
ation of the pound it 
is an almost impossi- 
ble task to assess sep- 
arately; and it is no 

i n@i_ less difficult to assess 

Wizz) the gains or losses re- 
sulting from development of protection- 
ist policy. The combined result seems to 
have been favorable to the foreign trade; 
for export held up remarkably well over 
the year, while import decline was fairly 
answerable to expectation from, the new 
import levies. A long-view estimate 
would, of course, take account of the de- 
pressing trade effects on other countries 
from the combined action of pound de- 
valuation and tariff increases—on Ger- 
many, for example; the ultimate depress- 
ing reaction on British trade from such 
effects might far more than offset the 
temporary ain to the British trade 
balance. ° -: 

Expgrt being fairly maintained, expan- 
‘sion of the home market corresponding 
to the decline of import might have been 
expected; but home trade on the whole 
appreciably declined and unemployment 
appreciably increased, though in neither 
case disastrously. It is, however, a 
plausible contention that but for leaving 
gold, and but for the tariff increases, 
export might have declined and import 
might have increased disastrously, and 
home trade mighf have slumped horribly. 
And, as the year closed, reports crowded 
on each other importing a striking sud- 
den expansion of home trade and a quite 
remarkable access of optimism compara- 
ble (though the causes are far more ob- 
secure) to similar developments in Ger- 
many. 








Invisible Profits Lower 


On the whole, I think we must con- 
clude that the visible developments indi- 
cate that the combined effects in 1932 
from the devaluation of the pound and 
from the tariff increases were actually 
somewhat beneficial to the British econ- 
omy, and relatively a good deal so. But 
what of the (immediate) invisible devel- 
opments? In 1931 the decline of invisi- 
ble profits was catastrophic, so that the 
general balance of international transac- 
tions (both visibie and invisible items in- 
cluded) was unfavorable by £110,000,000. 
There is reason to expect that the 1932 
invisible profits (from foreign invest- 
ments, shipping activities, &c.) will be 
found to have declined considerably more 
than those of 1931; the increase of such 
decline probably more than offsetting the 
improvement of the balance of visible 
trade. 

A few statistics seem to be called for. 

The balance of visible trade in 1932 
was unfavorable by £286,779,500, as 
against £410,648,000 for 1931. The 1932 
balance, therefore, was less unfavorable 
than that of 1931 by about £124,000,000. 
Exports, British products, of the first 
eleven months of 1932 totaled in value 
£365,047,000, as against £390,060,000 for 
1931; re-exports, foreign goods, totaled 
£50,868,500, as against £64,066,000 for 
1931; imports totaled £702,695,000, as 
against £864,774,000 for 1931. 


Prices and Exchange Rates 


Price fluctuations through the year, 
both internal (which is of extreme im- 
portance) and external, were moderate. 

On Dec. 31, 1932, sterling stood at 
$3.32% on the New York market, as 
against $3.38% a year previous. In the 
meantime there had been fluctuation be- 
tween the limits of about $3.80 and $3.14, 
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thanks mostly, one supposes, to those 
nice people, the speculators on exchange, 
but on the whole the rate fairly answered 
to the wishes of the government. 

The Bank held up splendidly through 
the year. At the end of 1931 the gold 
holdings totaled £121,324,405 and the pro- 
portion of reserve to liability was 18% 
per cent; at the end of 1932 the gold 
holdings totaled £120,567,031, and the re- 
serve ratio was 18.22. In the meantime 
the Bank paid off the rediscount credit 
of £50,000,000 extended in August, 1931, 
by the Bank of France and our Federal 
Reserve banks, and paid from its reserve 
the December instaiment on the war debt 
to the United States (£19,620,000). 


Adaptation to New Conditions 


There is some, though not too much, 
indication of acceleration in 1932 of 
adaptation of the British industrial struc- 
ture to the new face of the world, the 
changes in consumers’ tastes, the pros- 
pect of a larger réle for the home mar- 
ket, &c. 

Almost certainly Great Britain went 
back prematurely on gold i: 1925; quite 
certainly she was forced off gold in 1931. 
Almost as certainly she was constrained 
to go in for protection in 1931-32; only 
so could she face up to Economic Na- 
tionalism growing ever madder; only so 
maintain export and prevent dumping on 
her markets. She acquiesced reluctantly; 
but, by what looks like admirable man- 
agement, under the compelled program 
she seems to have fared better in 1932 
than any other great country. 

The future of the program is an ex- 
tremely intriguing speculation. As still 
the financial centre of the world and hop- 
ing to continue so, London would be ex- 
ceedingly rejoiced should the guid stand- 
ard, modified in its instrumentation an- 
swerably to the needs of a greatly al- 
tered world economy, recover its old 
planetary réle under conditions promis- 
ing happy functioning over a long future. 
Britain, however, seems convinced that 
there’s no use attempting such restora- 
tion this side “indicated” international 
action respecting trade restrictions, in- 
cluding tariffs, international debts in 
every category, &c. Once before, to her 
bane, she went back on gold, hoping to 
further the other desiderata. Now, her 
re-adhesion to the gold standard waits 
upon realization of those desiderata. 
There’s nothing sacrosanct about the 
gold standard; it is a human contriv- 
ance of proved great fallibility. But of 
yore it did work for a long time quite 
beautifully; and, with the desiderata 
glanced at substantially realized, it might 
be made, with proper modifications, to 
work beautifully again. 


Gold Standard Simplest 


Meantime, most countries, including 
Britain, are working with “managed” 
currencies (the “Sterling Club” continues 
to grow), while those ngminally on the 
gold standard are not following its classic 
rules. Conceivably the countries off 
gold will effect a relationship between 
their currencies which will be found sat- 
isfactory and will immensely strengthen 
their other relationships, to the detri- 
ment, on balance, of the countries hold- 
ing to gold. But I’m for the gold stand- 
ard, on the British terms. If you like, 
the gold standard is rather toyish and 
absurd, but ‘tis a silly world; and the 


gold standard has the grand merit of sim- 
plicity, not seen in any proposed alter- 
native. Whether it can be restored to 
full function, depends mostly on us. Such 
restoration must presuppose the solemn- 
est engagements to follow the rules, old, 
modified or new; especially the old rule 
that creditor countries must allow and 
encourage payment in goods. 


British Position on Tariffs 


Some people will be saying (Lord 
Snowden said it the other day with some 
violence) that Great Britain, seeing that 
she has just gone in for substantial pro- 
tection, is scarcely in a position to lead 
the cry against trade restrictions. Quite 
the contrary, I think, is true. She now 
has a bargaining instrument, a cutting 
weapon. It is not to be believed that a 
country which has known Cobdenism in 
fuil prosperous flourish, should be enam- 
oured of Protection; no doubt a consider- 
able section of the Conservatives are so 
stupidly enamoured, but not the majority 
of the country. The British representa- 
tives at the World Economic Conference 
may be counted on to head the drive 
against trade restrictions. To be sure, 
Great Britain is committed by the Ot- 
tawa pacts to substantial protection up 
to November, 1937; but tariff reductions 
by international agreement would have 
to be graduated over a much longer pe- 
riod than five years, and at the end of 
five years the general level would be 
above the present British level. 

For the British tariff system is still 
moderate, and despite the Ottawa rigidi- 
ties, fairly flexible. The British tariff 
policy is tentative, provisional, explora- 
tory. Return of Britain to Free Trade in 
the full Cobdenian sense seems neither 
practicable nor desirable over many years 
to come; but the World Economic Con- 
ference might make it possible for Great 
Britain to further by strong example a 
movement back to freer world trade. Cer- 
tainly Great Britain still cherishes the 
ideal of a world system of tariffs “small 
by degrees and beautifully less.” 


Dangers of Protection 


But meantime there is that danger, so 
vividly set forth by Lord Snowden, that 
protection will, by way of lobbying, cre- 
ate Augean conditions by the Thames 
similar to those by the Potomac. If 
Economic Nationalism is stopped and de- 
cisively turned back, not so; if not, so. In 
this connection we shall watch with 
great interest the negotiations already 
in train between Great Britain and sun- 
dry other countries (in especial, countries 
which followed Great Britain off the gold 
standard) looking to new reciprocal com- 
mercial agreements; and the more so, 
because it seems probable that Miss Most- 
Favored-Nation is going to be dread- 
fully snubbed and let down. 

I lack space for many words on Ot- 
tawa. I modestly refer the reader to a 
special article on Ottawa by this writer in 
the Aug. 26 last issue of THE ANNALIST. 
The direct immediate effects from the 
Ottawa pacts on the trade of countries 
outside the British Commonwealth are 
not very great. It is authoritatively es- 
timated that United States export to the 
value of about $100,000,000 may be fa- 
tally affected—nothing to cry about. 
(Conceivably, however, a far more impor- 
tant blow to the American economy will 
result by way of further expatriation of 


American manufacturing plants). The 
British preference of six cents a bushel 
to Commonwealth wheat in grain is a 
sham. The extreme British anxiety not 
seriously to prejudice British . foreign 
trade, especially with countries economi- 
cally so closely allied with Britain as the 
Argentine and Scandinavia, the answer- 
able solicitude of Canada respecting fu- 
ture relations with the United States, the 
nervousness of Canada and Australia re- 
specting their industrial ambitions, much 
else in like sort, were almost amusingly 
illustrated. 

The factual results of Ottawa, then, 
were_not very considerable; but the ulti- 
mate influence of Ottawa on the eco- 
nomic policies of the States of the Com- 
monwealth separately and in conjunction, 
may prove of the first importance. No 
doubt a technique of intercommonwealth 
negotiation was much furthered, and 
perhaps a substantial beginning was 
made toward really close Commonwealth 
association, should that seem necessitated 
by persistence and aggravation of eco- 
nomic nationalism elsewhere in the 
world. I do not regard Ottawa as by any 
means fatally prejudicing the chances of 
return of Great Britain to (substantial) 
free trade. 

In general, then, British economic pol- 
icy over the twelvemonth was partly neg- 
ative, as under constraint; and on the 
positive side was tentative, provisional, 
exploratory. Great Britain marked time; 
but she adapted herself sagaciously to 
the conditions in such wise that the eco- 
nomic structure suffered less strain and 
lesion than the economic structures of the 
other great countries. 


Unemployment Still High 


My information shows unemployment 
at the end of 1932 at about 2,800,000, as 
against about 2,627,000 at the end of 
1931. The fact that there has been some 
decline since the peak of late August, 
the substantial improvement shown by 
the November report of foreign trade, 
and later reports indicating a rather 
striking acceleration of improvement in 
both domestic and foreign trade in De- 
cember, seem to justify the apparent re- 
surgence of optimism at the year’s end, 
concurrent with a like note in Germany. 
If prior to September, 1933, say, satis- 
factory arrangements shall have been 
concluded respecting the debts, tariffs, 
armaments, &c., and if pending such the 
new optimism should be fairly main- 
tained, 1933 should prove a better yea 
for Great Britain than 1932. Otherwise, 
as you please, Mr. Tiresias and Miss 
Cassandra. 


The Budget Position 


Astonishing, indeed, were the results 
from Mr. Snowden’s supplementary bud- 
get of late 1931, the fiscal year 1931-32 
ending March 31 with a tiny surplus in- 
stead of the £70,000,000 deficit forecast 
prior to that supplementary budget. It 
will be a miracle, however, if the fore- 
cast of a tiny surplus for the current 
fiscal year is not sadly falsified. 

To be sure, the great conversion op- 
eration means an annual saving on in- 
ternal debt service of £23,000,000, but 
that does not apply to the current fiscal 
year. Something like an additional £32,- 
000,000 is expected from the additional 
customs levies. But the income tax is 
thought to have passed the peak of pos- 
sible yield. The yield from death duties 
progressively declines. Already the doles 
have called for £18,000,000 beyond esti- 
mates, &c., in like sort. (To be sure, the 
war debt payment to the United States 
of December last was taken care of by 
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manipulation outside the budget proper, 
but what of future impact of the debt?) 
But, everything considered, the budget 
outlook for 1933 seems less dubious for 
Great Britain than for the United States, 
France, or Germany. 

Let me return for a moment to the 
visible income. Non-consummation of in- 
ternational arrangements respecting the 
international debts in general, respecting 
tariff restrictions, respecting armaments, 
&c., would play the devil with that in- 
come, so supremely important. 

I regret that I may not speak of the 
so very interesting developments re the 
Irish Free State and India. It would be 
quite silly to forecast respecting Dublin. 
The Indian omens seem rather favorable. 


GERMANY 


T's German chapter is the most in- 
teresting of the national chapters 
of the Year Book of 1932. Thanks 

to the Hoover moratorium, the provi- 
sional extension thereof as to Germany 
by the Lausanne conference, and the 
Standstill Agreement respecting foreign 
short-term credits frozen in Germany; 
despite ghastly decline of the favorable 
surplus of foreign trade, Germany just 
squeezed by as to service of the foreign 
debts. 

Up to August it seemed certain that 
the total of unemployment at the year’s 
end would be greater by some hundreds 
of thousands than at the year’s begin- 
ning; but in fact, thanks to the improve- 
ment in the last quarter, it was greater 
by only 105,000. 

The Bank held grimly on, still but- 
tressed by the benevolence (or “enlight- 
ened self-interest”) of certain powers, 
with little fluctuation. The mark scarcely 
varied from close to par. 


Budget Management Improved 


The deficit on budget operations of the 

fiscal year ended March 31, 1932, was 
about $150,000,000; it is now estimated 
that the current fiscal year will end with 
a deficit of about $200,000,000 on its op- 
erations; but the latter figure is below 
what might have been expected under 
the conditions; improvement in budget 
management, so much needed, was in 
1932 effected to a rather heartening de- 
gree. 
The political turmoil which featured 
the year up to November (with many 
fantasticalities and grotesqueries, a deal 
of ballyhoo and vulgarity, and some 
broken heads) was, with the accession of 
General von Schleicher to the Chancellor- 
ship, succeeded by quiescence, as of Eve 
in Arcady. Perhaps Germany has found 
a tyrant (in the non-invidious Greek 
sense) to her taste. At any rate, von 
Schleicher is not a demagogue—a Cleon, 
like Hitler, nor a swashbuckler: Some of 
his utterances smack of common sense, 
and even of humor (that so rare quality 
in Germany). He is perhaps a man of 
genius; and in this age of mediocrity 
much could be allowed and forgiven to a 
man of genius. 


Political Preblems 


The never relaxing, never swerving 
German policy aimed at ridding Germany 
of the disabilities imposed by the treaty, 
won the magnificent victory of Lau- 
sanne; and the battle at Geneva seems to 
be going in favor of the Germans. The 
Disarmament Conference ending satis- 
factorily to the Germans, and armaments 
readjusted accordingly, might we not ex- 
pect soon some official observations from 
Berlin re the Polish Corridor? We might; 
we would have ’em. And so all the fat 
in the fire again! To be sure, some per- 
sist in hoping against hope that the Dis- 
armament Conference will devise a 
modus linking in eternal bond armament 
equality and security (without commit- 


ments by the United States); a modus 
that should ensure healing of that most 
vicious of political-economic sores, the 
Corridor issue, and non-revival of the 
Alsace-Lorraine question, while preserv- 
ing “face” all around. 

German propaganda hints (and Ameri- 
can ears are very sensitive to the hint): 
“Give Germany back the Corridor and the 
lost colonies (on the mandate basis), and 
so you will ensure subsidence of German 
aggressive nationalism, German leader- 
ship in world pacification and coopera- 
tion.” Perhaps, perhaps! But, mean- 
time, the Corridor issue absolutely 
blocks progress toward realization of the 
Pan-Europa project of Briand and Cou- 
denhove-Kalergi; and surely Pan-Europa 
is essential to a happy and prosperous 
world. 

To appearances, re-ascendency of Jun- 





kerism is of unhappiest omen. It may 
be, however, that the new Junkerism has 
a due sense of limitations; that it merely 
proposes to furnish Germany the strong 
leadership required pending achievement 
by the German majority of political ha- 
bility; recognizing that majority, how- 
ever as yet unqualified for political di- 
rection, to be minded and competent (by 
way of the General Strike, &c.) to check 
Junkerish overweening; moreover, in the 
field of foreign diplomacy, proposing to 
pull up at a point. The coming year 
promises to be of tremendous interest as 
regards both German domestic and Ger- 
man foreign political developments. 

Of course it is not certain that Junker- 
ism is safely reseated; but the indication 
is strong of continuance of “presidial”’ 
government over a considerable period 
ahead, possibly to involve another gen- 


eral election in the near future. Though 
von Schleicher has sidetracked von Pa- 
pen’s program of constitutional reform, 
it seems likely that, feeling himself se- 
cure, he would switch the constitutional 
question back on the main line. The pres- 
ent status of the Weimar Constitution 
(immediately by reason chiefly of the in- 
terpretations.of Article 48) is dubious 
and dangerous. There is, then, strong 
probability of important constitutional 
developments in the coming year. It is 
to be hoped that von Schleicher’s consti- 
tutional views differ a good deal from 
those of von Papen. 

Until September, production and home 
trade slumped on and on. But in Sep- 
tember came a change. It was as though 
a spirit passed over a stagnant water 
and forthwith the water wimpled and 
sparkled into fresh and wholesome life. 
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What, in fact, is the explanation? Lau- 
sanne, no doubt. At Lausanne that 
Djinni of reparations was put in a bottle, 
and the bottle, stoppered and sealed with 
the Seal of Solomon, was flung into the 
unplumb’d sea of the dreadful past. It 
had been a frightful incubus (as such no 
doubt largely a creature of the imagina- 
tion, but that’s neither here nor there) 
on the Reich. With its removal, hope re- 
vived with magical swiftness, in magical 
volume. Now let us pray that soon that 
other Djinni, no less horrible and devas- 
tating, of the War debts, will similarly 
be dealt with; whereupon would be seen 
a no less magical revival of hope over the 
rest of Europe and over the great West- 
ern Republic. 


The Debt Burden 


I feel it my duty to set down my con- 
viction that in the economic sense, in 
every sense, the United States would im- 
mensely gain by canceling the war debts. 
One kind of knowledge, anyway, the 
world has acquired from the war and its 
aftermath; it has learned all about the 
nature of deadweight debts. And ob- 
serve, too, that no small part of the com- 
mercial debts are of deadweight charac- 
ter. I am afraid that, unless there is to 
be defaulting (and one default, you 
know, leads to another), scaling down of 
some part of those debts will be necessi- 
tated; that, at the very least, the inter- 
est will have to be reduced to a merely 
nominal rate. The blame for those trans- 
actions (in respect of cupidity, menda- 
cious representation, indiscretion, ignor- 
ance, &c.), should go, it seems, almost 
equally to lenders and borrowers. The 
world buys its experience dear; and the 
post-war financial experience has been 
novel and extensive. We all rightly 
hate regulation; but there is pretty gen- 
eral agreement that the economic and fi- 
nancial system calls for increasing regu- 
lation, and that among the things most 

requiring regulation is foreign lending. 
’ Some details seem called for. 


Export Surplus in 1932 


My information (only approximately 
accurate, but enough so, I think) shows 
a favorable surplus of visible foreign 
trade in the first eleven months of 1932. 
amounting to 1,036,000,000 marks. I 
think we may fairly assume a total for 
the entire year of 1,118,000,000 marks or 
about $266,000,000. Majority expert 
opinion seems fairly agreed on about 
1,700,000,000 marks (about $425,000,000) 
as required for service of the foreign 
debts. Against this you have $266,000,- 
000 as per above and the income from 
German foreign assets. The latter was 
estimated by the second Basle Committee 
as between 300,000,000 and 400,000,000 
marks. I adopt the second figure advis- 
edly, assuming no freezing. We have 
then a gap of $59,000,000 to be bridged; 
and may we not assume it to have been 
fairly bridged by other invisible profits, 
as from shipping services, &c.? Some 
part of that $266,000,000 might be in ef- 
feet frozen for the nonce in Russia; 
most of the considerable export to Rus- 
sia is on long-term credit, and the new 
credits to Russia in 1932 might have sub- 
stantially exceeded the delayed receipts 
from Russia. The Frankfurter Zeitung 
estimates a total of $750,000,000 in Ger- 
man claims frozen abroad, including ex- 
port credits to Russia. So we might have 
to cut somewhat that figure of 400,000,- 
000 marks income from foreign assets 
estimated by the Basle Committee. 

I note that the very respectable Na- 
tional Industrial Conference Board of 
Berlin estimates the service of the for- 
eign debts at $357,000,000 (implying an 
interest average of a little over 7 per 
cent on a debt of $4,912,000,000). That 
amount would be fairly covered by the 


export surplus and the income from for- 
eign assets, even after allowing for frozen 
claims. Anyway, I take it that service of 
the foreign debts, allowing for invisible 
profits not yet ascertained, was fully or 
almost fully rendered in 1932. We know 
of some speciai new moratorium arrange- 
ments, and no doubt there were others 
not divulged, but they seem attributable 
to lack of complete coordination. It is 
of pleasant note that the total of short- 
terms debts under the’ Standstill Agree- 
ment has been reduced to about 
$900,000,000. 


Some Favorable Trade Statistics 


My information (the December items 
estimated only, and the export items in- 
volving some confusion as to reparations 
in kind, but the figures probably very 
near accuracy) shows the total value of 
imports in 1932 at 4,628,000,000 marks, 
against 6,725,000,000 for 1931; and total 
value of exports as 5,746,000,000 marks, 
against 9,600,000,000 for 1931. How 
much of the value decline is accounted 
for by price decline, I may not say; it 
was certainly far less than for 1931. It 
is of striking note that the export de- 
cline for 1932 was far greater than the 


import decline (in vivid contrast to the - 


1931 trend relative to 1930). The ex- 
port decline, of course, is occasion of 
almost immitigable gloom; but analysis 
of import has elements of reassurance. 
Import of raw materials (a good sign) 
held fairly even from May on, increasing 
substantially in October and November; 
the fall from the earlier months being in 
respect of foodstuffs. 

Now the decline of import of food- 
stuffs, though partly attributable to 
tariff policy (including a new quota 
system), was largely attributable to 
bumper crops and better live-stock con- 
ditions, both the fruit of remarkable im- 
provement of technique, though of course 
the crops were somewhat beholden to 
nature’s kind whimsy. Last July the 


‘ Minister of Agriculture was predicting 


that in 1932 Germany would be complete- 
ly independent of foreign breadstuffs 
and would produce enough fats, meats 
and potatoes for her own needs; more- 
over, that such independence would be 
perpetuated. I may not say how far this 
forecast was realized; but undoubtedly 
the advance toward self-sufficiency in 
respect of foodstuffs was great. Maybe 
it was epochal; belike interesting in a 
view to the possibility of future wars. 
The improvement of export over October 
and November, ‘appreciable though not 
great, seems to reflect the new optimism; 
there was no mitigation of the foreign 
impediments. 


Budget Showing Better Than Expected 


I regret that I may not go into bud- 
getary details. The weight of taxation 
on the Germans, though less than that 
on the British and French, is indeed 
heavy. Though reparations are as dead 
as the Hittites, the fiscal burden will 
continue to include service of the Dawes 
and Young loans (annually about $35,- 
700,000), war-debt payments to the 
United States, redemption of Belgian 
marks, the great expenditure for unem- 
ployment relief (estimated at 3,000,000,- 
000 marks for the current fiscal year), 
and service of the very sizable public 
debt contracted since restabilization of 
the mark. 

The budget showing was a good deal 
better than was to be expected in view 
of the impact of the depression, and I 
see no reason to forecast a worse show- 
ing in 1933; indeed, it should be much 
better if the improvement in home trade 
and production manifested at the end of 
1932 should maintain itself over the 
year. 


There are some who think that, should 
general planetary conditions decidedly 
worsen, Germany wil! be forced off the 
gold standard. I leave it to others to 
decide whether or no Germany would be 
ruined by going off gold, whether or no 
her currency would fatally flitter. Ger- 
many’s present gold-standard position is 
of course precarious and artificially 
bolstered. The Reichbank’s reserve (Rm. 
806,223,000 at the end of 1932) includes 
about 524,000,000 marks of rediscount 
credits, $86,000,000 extended jointly by 
the Bank for International Settlements, 
the Federal Reserve Banks, and the 
Banks of England and France, the rest 
by a New York syndicate. The banking 
credit has for long past been successively 
renewed for periods of three months. It 
was last renewed on Dec. 5 last. Sup- 
pose it to lapse; the coverage would then 
be quite inadequate. 


FRANCE 


T last, in 1932, France was quite 
A desperately gripped by the depres- 
sion. The decline in industry and 

home and foreign trade seems to have 
been proportionally greater than that of 
Germany, Great Britain or Italy. On the 
other hand, seeing that her condition 
was much better than that of any of 
those countries at the beginning of the 


“year, France is still no doubt consider- 


ably less depressed than any of them. 
The prospect, however, is dubious. 

The fiscal year ended March 31 
showed a deficit of about a billion francs 
(1,122,000,000). Over the months April- 
October revenue fell below expectations 
by 2,750,000,000 francs. Over recent 
months the rate of falling off has re- 
markably increased. The new Finance 
Minister, M. Chéron, seems to foresee an 
average falling off of revenue below es- 
timates through the remainder of the 
fiscal year of at least one billion francs 
monthly. This would mean a deficit of 
about eight billions for the fiscal year, 
with a carry-over of one billion. Long 
ago M. Caillaux estimated a total deficit 
of 10,000,000,000 francs March 31 next, 
and his estimate will most likely be real- 
ized. 


Heavy Fall in Foreign Trade 


For the first eleven months of 1932 
imports totaled in value 27,131,000,000 
francs; below the figure for the corre- 
sponding period of 1931 by 12,261,000,000. 
For the first eleven months of 1932 ex- 
ports totaled 17,994,000,000 francs in 
value; below the figure for the corre- 
sponding period of 1931 by 10,308,000,- 
000. The balance, then, for those eleven 
months was unfavorable by 9,137,000,- 
000 francs ($357,256,700), as against an 
unfavorable balance of 11,090,000,000 for 
the corresponding period of 1931. But 
observe that the turnover decline was 
catastrophic. No doubt the improvement 
of the balance compared with 1931 was 
in large part due to the quota restric- 
tions. But, really, that improvement was 
piddling (about $78,000,000). Consider 
how much the new restrictions on import 
aggravated the depression of world trade. 
The resulting French share of that 
aggravation far outweighed the balance 
improvement. 

But do not overmuch blame France 
for her quota policy; it is of a piece with 
the mad desperate expedients of foreign 
trade policy seen almost everywhere else 
throughout the world, all of which refer 
themselves to the American tariff as the 
grand exemplar. That France is aware 
of its unwisdom is seen in the new 
Franco-German commercial agreement 
concluded at the end of 1932. In that 
agreement Most-Favored-Nation is rele- 
gated to a minor réle, subordinated to 
Reciprocity. We hear that France pro- 


poses to conclude similar agreements 
with as many countries as possible. The 
move may prove epochal. M. F. N. started 
her career sweetly and beneficently, but 
under the influence of her American par- 
amour she overweened. Let us hope that 
she is now going to be put back in her 
proper place; still to perform a useful 
function, but a modest one. 


Fiscal Policy Misunderstood 


The very considerable accumulation of 
gold in France is, perhaps, almost 
equally with German propaganda, re- 
sponsible for the majority sentiment of 
condemnation of France existing in 
America today—a good deal of it amount- 
ing to vicious enmity. The manner of the 
accumulation and the reasons for failure 
to put it more largely to use are gen- 
erally unknown or misapprehended. I 
lack space for discussion of the matter, 
but refer the reader to an article by Paul 
Reynaud in the current issue of “For- 
eign Affairs,” which seems to me to fur- 
nish a fairly complete vindication of 
France in this connection. Sir Arthur 
Salter, as competent and fair a judge as 
any, and the “Gold Delegation” of the 
League of Nations (see their report of 
June, 1932) have found in the same 
sense as M. Reynaud. French domestic 
credit requisitions (if not requirements 
in the Keynesian sense) have been gen- 
erously met. Foreign investment has 
been appreciably encouraged by the Bank 
of France; by keeping the discount rate 
low, by reduction of taxation on foreign 
securities, &c. Failure of response to 
such encouragement should be readily 
understood in this country. 


Small Gold Loss Likely 


It’s not fair to expect Frenchmen to be 
more eager for risks than Americans. 
Foreign investment on the grand scale 
is obviously estopped by the planetary 
conditions. It waits upon a new face of 
things marked by mutual! confidence and 
security; a face of things that may or 
may not be effected by congruent be- 
nignant action by the United States on 
the war debts, by the Disarmament Con- 
ference, and by the World Economic Con- 
ference. Meantime, the American critics 
should be pleased to note that, as 1932 
ended, the franc was below the gold- 
export point; with prospect, therefore, of 
a considerable gold outflow, most of it, 
no doubt, to the holiest of asylums, on a 
Midas mission. Still, should that “new 
face of things” not too long be delayed, 
the remainder accumulation should suf- 
fice for financing domestic business on 
the resurge and for large foreign rein- 
vestment of repatriated funds. (Remem- 
ber that a sizable part of the Bank’s re- 
serve is definitely sterilized against the 
possibility of a sudden withdrawal of 
foreign funds. The total of foreign 
short-term capital alone in France today 
is about the equivalent of $800,000). 


ITALY 


S of old, our information of the 
A Italian economy is meagre. Ap- 

~ parently Italy faced up to the de- 
pression about as successfully as any 
other great country in 1932. The year 
began with unemployment at 1,051,000. 
There was a rise to 1,147,000 at the end 
of February, then a seasonal decline to 
905,000 on June 30. On Nov. 30 the 
total had risen again to 1,038,000, as 
against 878,000 on the corresponding 
date of 1931. 

The balance of foreign trade continued 
to improve, but both exports and im- 
ports continued to decline heavily in 
value, imports, however, somewhat more 
than exports, and the value decline be- 
ing considerably explained by price fall. 
The balance for the first seven months 
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of 1932 was unfavorable by 1,319,000,000 
lire, as against unfavorable balances of 
1,580,000,000 for the corresponding pe- 
riod of 1931 and 3,651,000,000 for the 
corresponding period of 1930. To show 
the fall in value turnover: In the first 
five months imports totaled 3,746,000,000 
lire in value, as against 5,234,000,000 for 
the corresponding period of 1931; ex- 
ports 2,763,000,000, as against 4,020,000,- 
000 for the corresponding period of 1931. 

The budget situation was fairly satis- 
factory; apparently a deficit, but only 
slight. 

Industry and home trade continued to 
slump seriously, but not disastrously. 
The crops, however, were remarkably 
good, especially the wheat crop, which 
totaled about 275,000,000 bushels, against 
the country’s estimated annual consump- 
tion of about 300,000,000 bushels. In- 
deed, the “Battle of Wheat” has been 
a success. 


SPAIN 


OR the second Spanish Republic the 
year was featured by three impor- 
tant pieces of legislation; namely, 

the Catalan statute, the agrarian reform 
act, and the act respecting religious con- 
gregations. The Catalan act became ef- 
fective on Sept. 25. The autonomous 
relation of Catalonia to the central gov- 
ernment may seem anomalous, but there 
is historic precedent as regards both 
Catalonia and Valencia. My understand- 
ing is that a similar large measure of 
autonomy is to be granted to the Basque 
provinces, Valencia and Andalusia, if 
they insist on it. The agrarian reform 
act is one of the most interesting en- 
actments of recent times. Apparently 
the nobility are dispossessed of their vast 
holdings, which are to be turned over to 
farm laborers who possess no land or 
very little. The provision for indemni- 
ties is not clear, but apparently a good 
many of the nobles have by agitation for- 
feited the right to be indemnified. As 
the result of such agitation, late in Sep- 
tember the “cream of the Spanish aris- 
tocracy” were embarked at Cadiz for ex- 
ile at Villa Cisneros, capital of the Span- 
ish province of Rio de Oro, Northwest 
Africa; a region which may claim plane- 
tary precedence for lack of charm. 

The new year promises to furnish an 
important test of the republic. Says 
Premier Azana: “We must destroy. 
The revolution and the republic are 
synonymous with the destruction of the 
social life which has been superimposed 
on Spain.” This may be Iberian rhetoric 
of the old bouquet, or it may have the 
import it should have if spoken by a 
typical Nordic in Senor Azafa’s posi- 
tion. There is a great deal of intelli- 
gence and apparently a great deal of 
political capacity and address among the 
leaders of new Spain. 


DANUBE AND BALKANS 


OR the Danubian and Balkan coun- 

tries, the year 1932 saw several 

conferences convened to devise re- 
lief. The earlier conferences achieved 
nothing, but conceivably something will 
come of the proceedings of the latest 
one, the Stresa Conference, convened 
pursuant to a resolution of the Lausanne 
Conference. Its report was submitted 
to the Commission of European Union, 
convened (for the first time since 
Briand’s death) to act upon it. The 
commission was to pass it on, with its 
recommendations, to the World Econom- 
ic Conference. The countries so sur- 
veyed all suffered in 1932 from exacer- 
bation of distress already sufficiently 
acute. Financially, they are in a 
dreadful mess. They are all, I believe, 
more or less in default on foreign loans. 
Austria continues the special ward of the 
league, which late in the year guaran- 





teed another loan to her of $42,000,000, 
conditioned by the interesting pledge 
not to enter into any union, political or 
economic, with Germany, prior to 1952. 
The total of American investment in 
those countries is, I understand, about 
$600,000,000. 


ECONOMICS AND 
DISARMAMENT 


N Nov. 3 the preparatory commit- 

tee for the World Economic Con- 

ference (one of the fruits of Lau- 
sanne and to be convened under the aus- 
pices of the League of Nations) met for 
the first time at Geneva. After a brief 
preliminary session it adjourned, but it 
met again several weeks later, and it is 
now, we hear, vigorously at work. Our 
government is fully participating in the 
preliminary committee and is to fully 
participate in the conference itself. You 
might say that the idea of that confer- 
ence is the cynosure of the world’s hopes 
for 1932, but there are other constella- 
tions or celestial aspects scarcely less 
important—namely, the disarmament 
conference and the new administration 
at Washington (the latter especially 
with reference to the war debts). The 
combined celestial influence of all three 
is to save the world; or not. It is to be 
hoped, and it seems probable, that the 
reservations (as to subjects to be con- 
sidered by the conference) attached to 
the American acceptance of the invita- 
tion to the economic conference, will be 
waived; really, you can’t have “Hamlet” 
without the Prince. The date of opening 
of that conference has not yet been set; 
it seems to wait upon developments at 
Washington. 

One of the most striking casualties of 
the depression was the demise on April 
1 of the continental (European) iron and 
steel cartel. Quite recently it was re- 
constructed, but on what modified basis 
does not clearly appear. 

The dealings of the League (by way of 
the council and a special League Assem- 
bly, both implemented by the report of 
the Lytton committee, itself a creature 
of the League, are of the nearest in- 
terest to Europe, but ’tis too large a 
subject for this essay and I give TNT 
a wide berth. 


Russia—World Unemployment 


So is Soviet Russia, or Eurasia, too 
large a subject. The very fact that 
“Eurasia” is a correct denomination 
partly lets me out as to dealing with 
that vast country. The Soviet Union is 
now in a phase of peculiar difficulty, 
and the spectacle of the grappling there- 
with scarcely yields in interest to the 
spectacle of Europe proper. The com- 
pletion of the stupendous power plant 
on the Dnieper (Dnieprostroy, con- 
structed under the direction of Colonel 
Hugh L. Cooper of New York) was one 
of the grand features of 1932. 

October saw the celebration of the 
fifteenth anniversary of the outbreak of 
the Russian revolution, and with the 
demise of the year the period of the first 
Five-Year Plan ended. A new Five-Year 
Plan is, I believe, supposed to be in oper- 
ation; but only tentatively, very great 
modification being in order and under 
advisement. 

In June, 1932, according to figures 
published by the Labor Bureau at 
Geneva, unemployment in the six chief 
industrial nations of Europe totaled 50 
per cent above the total a twelve-month 
previous: 11,612,000, as against 7,866,- 
000. ; 

With discreet hopefulness Amsterdam 
observes that interest rates are very low, 
productive costs have been greatly re- 
duced, wages have come down, and 
stocks of merchandise have been almost 
depleted. 
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The Position of Leading Industries in Relation 
To Their Business Policies 


By W. W. DANFORTH 





TEEL—A major hin- 
drance to activity in 
the steel industry last 
year was its failure to 
reduce prices. At the 
end of 1932, despite 
our vaunted industrial 
efficiency, the com- 
posite price of fin- 








was 17 per cent above the 1913 average, 
whereas the average price of farm prod- 
ucts, according to the United States Bu- 
reau of Labor Statistics, was 39 per cent 
below the 1913 average, that of food 
products 10 per cent below and that of 
textile products 8 per cent below. The 
average price of all commodities in the 
Bureau of Labor Statistics index was 11 
per cent below the 1913 average. 

As is well known, pressure was 
brought to bear on the small steel pro- 
ducers to prevent price “shading.” The 
attempt to maintain prices seemed to 
reach rather extraordinary proportions 
in a country which canonizes free com- 
petition and anathemizes monopoly. The 
reduction of steel prices has unfortu- 
nately been invested with an opprobrium 
whereby “shading” seems almost to have 
become associated with something 
“shady.” 


Deflation Resisted 


In the beginning there was perhaps 
some slight justification for such a pol- 
icy. We were told by the administration 
that wages must be kept up in order to 
maintain mass purchasing power. Wages, 
it was thought, could not be kept up if 
prices were reduced, so the alternative 
was to maintain prices. Some observers 
insisted that we were in for a long pe- 
riod of deflation and that the best way 
to deal with the situation was to deflate 
as quickly as possible and get the mat- 
ter over with. They were, however, 
vastly outnumbered. Few foresaw the 


‘extent and severity of the deflation. 


There is no very good reason why steel 
prices should be maintained or forced 
upward as they have been in some in- 
stances during the past year. Profits in 
the steel industry are determined largely 
by volume rather than by price. Wage 
earners would be far better off with 
lower wage rates and more employment. 

The theory that mass purchasing 
power must be raised to meet the price 
level has been proved fallacious by the 
events of the past three years. After a 
period of inflation there is only one way 
in which deflation can be completed, and 
that is by lowering prices to meet a re- 
duced purchasing power level. 

In the case of steel it is particularly 
important to meet the situation by low- 
ering prices, because steel is basic. It is 
a raw material used in practically all 
forms of producers’ goods. 


Steel Output Lowest Since 1900 


in many industries, such for example 
as textiles, competition forced prices 
down so drastically that they attracted 
an increase in buying in the midst of 
the financial panic. The steel industry is 
sufficiently integrated, however, to per- 
mit efforts to maintain prices to have 
considerable effect. The effect is all too 
evident in the steel and iron production 
figures for 1932. 

Total steel ingot production last year 
was 13,095,727 gross tons, as against 
25,192,715 gross tons in 1931, 39,286,237 
gross tons in 1930 and 54,312,279 gross 
tons in 1929. Last year’s output was the 
lowest since 1900. Last year was the first 
year in many years—probably the first 





in the history of modern steel making— 
when there was practically no net gain 
in plant capacity. The only increase was 
by the Ford Motor Company, and that 
represented a gain of only 100,000 tons 
in the country’s steel-making capacity. 
New capacity planned for 1933, accord- 
ing to The Iron Age, is zero. 

Pig iron production, according to The 
Iron Age, amounted to 8,686,443 gross 
tons, as against 18,275,165 gross tons in 
1931, 31,752,169 gross tons in 1930 and 
42,613,983 gross tons in 1929. The 1932 
output was the smallest since 1896. There 
was no net gain in blast furnace capacity. 


Small Year-End Buying 


At the end of the year unfilled orders 
of the United States Steel Corporation 
were the lowest on record, allowing for 
the usual seasonal tendencies. There was 
considerable satisfaction expressed over 
the fact that the December figure showed 
only a minute loss from the Nov. 30 fig- 
ure, whereas a considerable loss had 
been forecast. But the small loss actu- 
ally reported contrasted unfavorably 
with the normal seasonal increase, which 
in the past has amounted to about 8 per 
cent, taking a nine-year median. The 
absence of the usual railroad buying is 
largely to blame for the failure of the 
usual seasonal increase in unfilled orders. 
The recent reduction of $3 a ton in steel 
rails, the first reduction announced by 
the steel mills in many years, was not 
enough to attract buying. Without this 
support, it is estimated that the tonnage 
of all incoming business in December 
was only slightly larger than that of No- 
vember, whereas December is normally 
the month in which orders are received 
in heaviest volume. 


CONSTRUCTION 


T would be interesting to see what 

would happen to American business 

activity if the leaders in the steel 
and some other industries would boldly 
reduce prices to a level which would at- 
tract outside buying. It would be par- 
ticularly interesting to see what would 
happen to the construction industry, the 
inactivity in which last year was one of 
the major causes of the lack of demand 
for steel. 

Construction costs, according to the 
composite index of material and labor 
compiled by the Federal Reserve Bank 
of New York, were at the end of last 
year probably around 50 per cent higher 
than in 1913. Contrast this figure with 
the decline below the 1913 level cited 
for other commodities in the first part 
of the above discussion of the steel in- 
dustry. 

To some extent, of course, this high 
cost of construction is caused by the 
failure to deflate building wage rates. 
At the end of 1932 building wage rates 
were not more than 10 per cent below 
the 1926 level, and they were, of course, 
far above the pre-war level. 

But it is unfair to blame all of the 
high cost of construction on the wage 
earner. Producers of building supplies 
have been almost equally deficient in 
their inability or their unwillingness to 
reduce costs. At the end of the year ma- 
terial costs averaged only about 30 per 
cent below the 1926 level, according to 
the Reserve bank index; and, according 
to the United States Bureau of Labor 


Statistics, they were 25 per cent above 
the 1913 level. 

It is interesting to note the situation 
with respect to the individual items mak- 
ing up the average wholesale price of 
building materials. Lumber prices in 
November, according to the Bureau of 
Labor Statistics, averaged 5 per cent 
above the 1913 level; brick, 94 per cent 
above; cement, 33 per cent above; struc- 
tural steel, 6 per cent above; paint and 
paint materials, 35 per cent above; other 
building materials 28 per cent above. Is 
it any wonder that these industries are 
still depressed! 

There was a tendency for construc- 
tion activity to show improvement at 
times during 1932, and this tendency 
could have been helped along by suit- 
ably lowered construction costs. But 
little was done in that direction. In 
November, 1932, average material costs 
were only 7 per cent lower than in No- 
vember, 1931, and average wage rates 
were not more than 10 per cent lower. 


Public Works Failed to Stimulate 


Instead of lowering prices the con- 
struction industry tried to depend on 
the Federal Government to stimulate 
business through public works. The re- 
sult was that most of the building ac- 
tivity in 1932 was in that field. It was 
an uneconomic and wasteful way to 
stimulate business, and at the end of 
the year many of its formerly most ar- 
dent advocates were ready to admit that 
it had been a complete fizzle. Whatever 
gains resulted from Federal Government 
expenditures were more than offset by 
the necessity for States and municipal- 
ities to curtail their building activities, 
as shown by the fact that, according to 
the F. W. Dodge Corporation, there was 
a large loss in 1932 as compared with 
1931 in the construction of educational 
institutions, hospitals and institutions, 
religious and memoria] buildings and so- 
cial and recreational facilities. 

For the full year 1932, according to 
the F. W. Dodge Corporation, contracts 
for all classes of construction totaled 
$1,351,158,700, as against $3,092,849,500 
in 1931. The extent to which this total 
comprised public works is evident from 
Table I. 


TABLE I—CONSTRUCTION CONTRACTS 
AWARDED 


(F. W. Dodge aepgpetiom) 
1932. 


1931. 
Public works. . $514,699,700 5,448,000 
Residential build- - 

ings ery ee 280,067,900 811,388,700 
Commercial build- 

SPs 122,718,200 311,105,800 
Public buildings... 117,982,500 181,266,600 
Educational build- 

aes Sad eseda ss 82,307,500 228,777,000 
Public utilities... 75,601,500 295,667,000 
Hospitals and in- 

stitutions 48,353,000 121,193,300 
Factories ........ 43,490,900 116,157,000 
Social and recrea- 

tional buildings. 38,682,500 98,746,500 
Religious and me- 

morial buildings 27,255,000 53,099,600 





. .$1,351,158,700 $3,092,849,500 

The lowest months for the average 
daily value of all classes of contracts 
awarded, adjusted for seasonal variation 
and for changes in construction costs, 
were March and June, when the figure 
fell to $2,370,000, the lowest since De- 
cember, 1918, and January, 1919, and 
with the exception of those two months 
the lowest since the building-contract 
figures were first compiled in January, 
1910. Combining the various classifica- 
tions shown in Table I into the three 
main groups for which monthly figures 
are made available to the public by the 


Total 


F. W. Dodge Corporation, we find that 
residential construction, formerly the 
most important group, has now dropped 
to last place, and that in [ecember, on 
a seasonally adjusted average daily 
basis, it declined to a new low record 
for the present depression. The trend 
of residential construction was down 
ward throughout the year 


Non-Residential Building Down 


The trend of non-residéntial construc- 
tion, exclusive of public work and utility 
construction, was also downward 
throughout 1932, a new low record be- 
ing established in October which was 
barely exceeded by the seasonably ad- 
justed daily average for December. Pub- 
lic work and utility (most public work) 
construction shows a general upward 
trend from March on, when the season- 
ally adjusted daily average reached a 
new low record for several years at 
$1,020,000. The subsequent increase car- 
ried the average to $2,890,000 in Novem- 
ber, whence, however, it dropped to 
$2,020,000 in December 

The F. W. Dodge Corporation fore- 
casts that contracts awarded in the first 
quarter of 1933 will run something like 
15 per cent below the low figure of $286,- 
078,700 for the first quarter of 1932. The 
great need is for a revival in residential 
construction, and that cannot be ex- 
pected, despite the laudable efforts of 
the Hon. Franklin W. Fort and his home 
loan banks, until construction costs are 
brought down to a level at which indi- 
vidual prospective home owners can af- 
ford to buy labor and materials, and 
until speculative builders can figure a 
profit. 

Dependence on government assistance 
for this sort of thing can result eventu- 
ally only in further disappointment. It is 
to be hoped that instead of trying to 
provide artificial stimuli for the con- 
struction industry, the new administra- 
tion and the new Congress will make 
short shrift of tariffs and whatever 
other protective devices may be in ex- 
istence whereby building material manu- 
facturers and labor unions are enabled 
to maintain their prices above parity 
with the general price level. It would 
take only a few months to prove to the 
satisfaction of all concerned that a deep 
slash in costs, by whatever means ac- 
complished, would be advantageous to 
the manufacturer and the wage earner 
alike. 


AUTOMOBILES 
F the foregoing analysis of the price 
I situation in basic materials is cor- 

rect, it is not surprising to find that 
in 1932 the automobile industry displaced 
the construction industry as the leading 
consumer of steel in the United States. 
In 1931, according to The Iron Age, the 
building industry took 18% per cent of 
all steel, while the automotive industry 
took 16 per cent. In 1932, on the con- 
trary, the building industry took only 
16 per cent while the automobile indus- 
try took 17 per cent. 

Whatever other mistakes the motor 
car industry may have made, it has been 
consistently progressive in bending every 
effort toward bringing the prices of its 
products down to a level which would 
meet the needs of the reduced purchas- 
ing power of the vast majority of the 
people. As an important factor in the 
export market. for American goods, it 
has with keen wisdom and foresight op- 
posed the present high protective tariff, 
realizing the truth of the theory that 
too great tariff protection not only pre- 
vents other nations from acquiring the 
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means of buying American goods but 
also serves in some instances to keep 
raw material prices at what virtually 
amounts to semi-monopoly levels. 

The results of this policy are, to be 
sure, none too visible in the industry’s 
production figures for 1932. Total out- 
put of cars and trucks in the United 
States and Canada (December partly es- 
timated) amounted to 1,435,800, as 
against 2,472,359 in 1931, 3,510,178 in 
1930 and 5,621,715 in 1929. Last year’s 
output was the lowest since 1918. 

And yet because of its aggressive com- 
petition policy the industry never seems 
to, be at a loss to stir up a little increase 
in business just when it looks as though 
production is about to fall to zero. Last 


announced, the main exception being the 
Ford Motor Company, which is not a 
member of the National Automobile 
Chamber of Commerce. The effect on 
the adjusted index of automobile produc- 
tion was to bring about an unusually 
sharp rise in December, 1931, because 
formerly December was the seasonal] low 
month of the year. 

This reversal of the usual seasonal 
movement became even more pronounced 
in November and December, 1932, be- 
cause two of the leading factors in the 
low-priced field, Plymouth and Chevro- 
let, as well as a number of other manu- 
facturers, produced enough cars to sam- 
ple their dealers with new models in that 
short period. The question is whether 
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year Ford tried his old device of making 
people wait for new models, and though 
it did not succeed nearly as well as it did 
in 1928, it nevertheless resulted in push- 
ing the adjusted monthly production in- 
dex from 27.4 for March to 47.3 in June. 

As has been the case since the depres- 
sion began, the trend of retail sales in 
1932 was strongly in the direction of the 
low-priced car. Going into 1933 we find 
an even larger number of manufacturers 
attempting to gain a share of the low- 
priced business. 


Output Moved Opposite To Business 


A curious aspect of the year 1932 was 
the way in which motor car production 
seemed to move directly opposite to that 
of industrial activity in general. This 
was particularly evident in the latter 
part of 1932, after Ford dealers had com- 
pleted delivery of the improved four and 
the V-eight models which were held off 
the market unti] March and April. The 
slackening in sales which followed made 
the course of total output and sales al- 
most continuously downward from the 
peak month of June to October, when 
the adjusted index of automobile pro- 
duction reached a new low record of 17.5. 
This decline was just opposite to the 
movement of other general business in- 
dicators such as car loadings, the ad- 
justed index of which rose from 48.8 for 
July to 56.0 for October. 

, In addition to the effect of declining 
Ford sales, there was another factor in 
this decline which is of fundamental im- 
portance to the statistician. This new 
factor was the result of several years 
of efforts by the National Automobile 
Chamber of Commerce to get the manu- 
facturers to change models but once a 
year, and then at approximately the 
same time, namely, in time to show the 
new cars for the first time at the an- 
nual show in New York. 

In 1931 there was a fair degree of 
uniformity in the time new models were 


this change in policy represents a per- 
manent modification of the usual sea- 
sonal movement in automobile produc- 
tion. Dealers naturally hope that it does. 
From their standpoint it represents a 
vast improvement in selling methods. 
Knowing that the manufacturer will 
bring out a new model at approximately 
the same date each year, the dealer is 
able to clear his floor of current models 
before the new models arrive to make the 
current models obsolete. From the deal- 
er’s standpoint the depression will have 
been not entirely ifi vain if it has forced 
the manufacturers to realize that the 
dealers’ interests require more considera- 
tion than they have been accorded in the 
past. Announcement that dealers han- 
dling Buick, Oldsmobile and Pontiac lines 
will be allowed to take on a competitive 
line when it is shown that economic 
necessity demands such a step is addi- 
tional evidence of increased cooperation 
between the manufacturer and the dealer. 


Production About 40 Per Cent of ‘Normai’ 


On the whole, then, there are grounds 
for believing that the new policy will 
be permanent, especially if the wisdom 
of it becomes more and more evident. 
The point of immediate interest is, how- 
ever, that the rise in the adjusted index 
of automobile production to 53.0 (prelimi- 
nary) for December from 28.2 for No- 
vember and 17.5 for October is to some 
extent artificial, because the adjusted in- 
dex is @&mputed on the basis of normal 
seasonal movements in prior years. By 
the second week in January the weekly 
index of automobile production had fall- 
en back to 39.8, which probably repre- 
sents more accurately the current level 
of output, in relation to estimated nor- 
mal, than the index of 53.0 shown by 
the monthly index for December. 

Another important consequence of this 
change in manufacturing policy is that 
it accounts partly for the decline,in re- 
tail sales of passenger cars which oc- 
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Good business methods demand a foundation of 
records, reports and analyses which give true facts 
about current operations. 

Good business methods also demand that such 
facts be obtained with speed and accuracy. 

International Business Machines fill all these 
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Electric Tabulating and 
Accounting Machines 


These devices put record-keeping on an 
exact basis, produce timely and accurate 
reports regarding every phase of business 
operations, and make the most compli- 
cated analysis a matter of routine sim- 
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curred in the latter half of 1932. Know- 
ing that new models would be forth- 
coming just prior to the show, people 
bought cars in ever smaller numbers 
until, in November, the seasonally ad- 
justed daily average number of new cars 
registered in the United States dropped 
to a new low record of 2,688 from 2,896 
for October and from 4,756 in June, 
which was the year’s best month. Present 
indications are, however, that the lDecem- 
ber figures will show a substantial gain 
above the November low record. New 
1933 models were available in December 
for two of the most important makes in 
the low-priced field, and in addition de- 
mand for current-model Fords picked up 
slightly when it became known that new 
Ford models would be delayed. 

The commercial-car end of the indus- 
try, not afflicted to any great extent by 
style changes, made a comparatively 
better showing in the latter part of 1932 
than passenger cars. Sales dropped to a 
new low record in July, rose slightly in 
August and September, and declined 
slightly in October and November, but 
not to a new low record. Truck produc- 
tion in the first eleven months of 1932 
declined by only a slightly larger per- 
centage below that of the corresponding 
period of 1931 than passenger cars, de- 
spite the stagnation in general indus- 
trial activity. At no time in 1932 did 
truck output, adjusted for seasonal varia- 
tion, drop below the 1921 low record, al- 
though passenger car output fell below 
the 1921 low record in October. 

Passenger car exports showed a rising 
tendency from May to September, but 
in October and November they dropped 
to a new low level. 


TEXTILES 


HE textile industry was another 
T which was not hampered in 1932 

by efforts to maintain prices. 
There were, to be sure, concerted efforts 
to prevent overproduction. But there 
were no dominant groups in the industry 
big enough to threaten to put the little 
fellows out of business if they did not 
stop cutting prices. 

In July, at any rate, prices of textile 
products reached a very low level. The 
average price of woolen and worsted 
goods, according to the United States 
Bureau of Labor Statistics, dropped to 
98 per cent of the 1913 average. The 
average price of cotton goods dropped to 
86 per cent of the 1913 average. The 
average price of silk and rayon dropped 
to 36 per cent of the 1913 average. 

There followed one of the most ex- 
traordinary revivals of activity in the 
history of any American industry. In 
July of last year, we must not forget, 
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we were barely recovering from a severe 
financial panic. Unemployment was 
estimated to be 10,000,000 or more. 
Public purchasing power was thought to 
have vanished forever; and all sorts of 
schemes were being incubated for bring- 
ing it back to life. 

But some people still had some money 
left, and those who did not still had 
charge accounts at the department stores. 
With prices of textiles and their prod- 
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ucts averaging 8 per cent below the 1913 
level, department, chain and other stores 
were able to offer bargains which the 
harried housewife could no longer resist. 
There was also speculative buying by the 
despised middleman, who realized that 
months of curtailment had reduced stocks 
of goods on hand to an unprecedently low 
level. 

The curtailment policy of the cotton 
cloth industry had reduced stocks of cot- 
ton goods in the hands of leading manu- 
facturers alone to 305,150,000 yards at 
the end of June, as against 288,235,000 
yards on the corresponding day of 1931, 
466,368,000 yards on the corresponding 
day of 1930 and 401,260,000 yards on the 
corresponding day of 1929. 


The May-September Rise in Output 


The subsequent buying wave in cotton 
textiles carried the adjusted index of cot- 
ton consumption from a low record of 
55.7 for May to 89.0 for September, 
whence it declined gradually until the 
end of the year, the December index be- 
ing 75.8. The adjusted index of wool 
consumption rose from 39.5 for May to 
95.5 for September and then declined to 
81.4 for November. The adjusted index 
of silk consumption rose from 59.1 for 
May to 92.6 for September. The gain in 
silk consumption was not so well main- 
tained as that in cotton and wool con- 
sumption. [n November and December 
the adjusted silk index declined to 69.3 
and 69.2, respectively. 

Activity in the cotton manufacturing 
industry was hampered somewhat in the 
latter part of the year by the efforts of 
farm politicians to pass a domestic allot- 
ment bill. This would involve a heavy 
tax on cotton goods. It was thought that 
the first effect of such a bill, if passed, 
would be to stimulate buying in anticipa- 
tion of higher prices, but that eventually 
the effect would be to bring about stag- 
nation in the industry. For many uses 
other fibres can be substituted for cot- 
ton, and it is indeed difficult to see how 
a tax on cotton goods could avoid cur- 
tailing their use. 

Despite a. poor first half, the second 
half of 1932 was so good that total sales 
of carded cotton cloths in the entire year 
amounted to 104.8 per cent of produc- 


‘tion, according to figures compiled by 


The Association of Cotton Textiles Mer- 
chants and The Cotton-Textile Institute, 
Inc. During the year stocks were re- 
duced 26 per cent and unfilled orders 
rose 18 per cent. 


POWER AND LIGHT 


N November, 1932, sales of electricity 

to domestic consumers for house- 

lighting, etc., dropped below the fig- 
ure for the corresponding month of 1931. 
This sounds very ominous, but in reality 
it represents an extraordinarily .good 
record. What manufacturer would not 
like to be able to say that in November, 
1932, the sales of any of his leading 
products dropped for the first time below 
those of the corresponding period a year 
ago” 

For the calendar year 1932 sales of 
electricity for residential lighting, etc., 
may be estimated at about 12,036,000,000 
kilowatt hours, as against 11,738,000,000 
kilowatt hours in 1931. The household 
use of electricity has yet to fail, in any 
one calendar year, to establish a new 
high record, at least since 1926 when the 
figures were first compiled, and prob- 
ably over a much longer period. In 1932 
this use of electricity was nearly double 
that of 1926, when it amounted to 6,827,- 
000,000 kilowatt hours. 

Sales of electricity for this purpose 
were further stimulated in 1932 by the 
increased use of electric refrigerators. 
At the end of last year there were 750,- 


000 more electric ice boxes in use than 
at the end of 1931, when the number 
exceeded that in use at the end of 1930 
by 950,000. The increased use of current 
for refrigeration probably accounts for 
the bulge in the Summers of both 1932 
and 1931 depicted on the accompanying 
chart. The seasonal] factors used on that 
chart are very tentative and the seasonal 
adjustment is consequently not very ac- 
curate. 

The troubles of the power and light 
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industry in 1932, as the chart plainly in- 
dicates, were concerned mainly with the 
drop which occurred in the industrial de- 
mand for current. The industrial use 
of electricity naturally followed the 
course of general business activity, 
dropping to a new low record for the 
present depression in August, and then 
recovering. 


Small Commercial Use Reduced 


Small commercial use also recovered 
to some extent after dropping to a new 
low record in August, but by November 
a renewed decline had set in. It was 
an extremely poor year-end for retail 
trade, as shown by the fact that the 
Federal Reserve Board’s index of de- 
partment store sales declined to a new 
low record of 65 for November and then 
to a new new-low record of 62 (pre- 
liminary) for December. That would ac- 
count no doubt for some of the decline 
in the small commercial use of electric- 
ity, which is made up to a considerable. 
extent of sales to stores. 

Total sales of current to industrial 
consumers amounted to about 31,206,000,- 
000 kilowatt-hours (estimated) in 1932, 
as against 38,451,000,000 kilowatt-hours 
in 1931, 41,621,000,000 kilowatt-hours in 
1930 and 44,326,000,000 kilowatt-hours 
in 1929, when the high record was estab- 
lished. Sales of current to small com- 
mercial consumers may be estimated at 
12,980,000,000 kilowatt-hours, as against 
13,544,000,000 kilowatt-hours in 1931 
and 13,944,000,000 kilowatt-hours’ in 
1930, when the high record for that class 
of service was made. 


Revenues About 7 Per Cent Lower 


It will be recalled that despite the 
falling off in the total use of electric 
current in 1930, total revenues estab- 
lished a new high record because of the 
increased use for home-lighting, &c. In 
1931 total revenues were also well sus- 
tained because of that factor. In 1932, 
however, the gain in household use was 
not sufficient to offset the decrease in 
industrial use. Consequently, total reve- 
nues may be estimated at about $1,83%,- 
061,000 for 1932, as against $1,975,945,- 
000 in 1931 and $1,990,955,000 in 1930, 
when the high record was established. 

In an issue of THE ANNALIST in the 
early part of 1932 attention was called 
to two favorable aspects of the imme- 


diate outlook for the power and light in- 
dustry. One was the increased use of 
current for refrigeration and othe 
household appliances, which was serving 
to offset a down-trend in the number of 
household customers. The other was the 
continued increase in the number of in- 
dustrial customers, which seemed to in- 
dicate that when business conditions im- 
proved the consuming capacity of that 
branch of the service would be found to 
have been considerably enlarged. The 
second of these two trends unfortunately 
has not continued throughout 1932. The 
number of large commercial customers at 
the end of November, 1932, was 551,298, 
as against 557,994 at the end of Novem- 
ber, 1931, according to figures compiled 
by the National Electric Light Associa- 
tion. The number of household custom- 
ers showed a further decrease to 19,- 
883,400, from 20,169,907 on Nov. 30, 
1931; and the number of small commer- 
cia] customers was 3,686,416, as against 
3,725,812. 

Though the electric power and light 
industry in the United States is in a 
sense highly integrated through financial 
interrelationships and holding companies, 
it may be classed with the group of in- 
dustries which has followed consistently 
a policy of lowering prices in order to 
stimulate increased demand. In that re- 
spect 1932 was no different from the 
years preceding. There were a numbei 
of rate reductions, despite the fact that 
in the years when commodity prices in 
general were stable or rising, electricity 
rates were constantly falling. The av- 
erage rate for household current in 1932 
was 5.60 cents per kilowatt-hour, as 
against 5.78 cents in 1931 and 6.03 cents 
in 1930. 


RAILROADS 


‘Te “railway problem” has received 
so much publicity in the last year 
that further discussion seems super- 
fluous. Most of these discussions have, 
however, failed to distinguish carefully 
between what are in reality separate 
problems. From one standpoint these 
problems may be classed as business as 
contrasted with financial problems, and 
from another standpoint immediate as 
distinguished from longer-term diffi- 
culties. 

In an earlier issue of this journal it 
was proved by a series of charts that 
the basic trouble with the railroads is 
that their traffic has declined and that 
the reason their traffic has declined is 
that industrial production is low. — It still 
remains true at the beginning of 1933 
as at the beginning of 1932 that freight 


Continued on Page 149 
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Many industrial organizations, attempting to ef- Careful analysis and consideration should be em- 
fect economies for the purpose of increasing earn- ployed in the respective divisions of each individual 
ings or curtailing expenses, have not recognized case. 

the danger of either over-economizing or of em- With our diversity of experience we have been able 
ploying other false economies. Such actions would to render an accurate and profitable service to our 
create a havoc far worse than that which might clients. On this basis we invite you to engage us 
result from poor judgment or mismanagement. to render a similar service. 
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Rising Gold Output and Favorable Trade Balance 
Ease Canada’s Business 


HE ANNALIST In- 
dex of Canadian Busi- 
ness Activity closed 
the year at about the 
same level as in No- 
vember and slightly 
above the low for the 
year. The _ prelimi- 
nary figure for De- 

cember is 45. 9, as compared with 46.1 in 

November and 45.0 in October, the low 
for the year. The adjusted indexes of 

copper exports, pig iron production, elec- 

tric power production and exports of 
boards and planks rose in December, but 
these increases were offset by declines 
in the indexes of freight car loadings, 
passenger car production, construction 
contracts awarded and steel ingot pro- 
duction. The figure for newsprint pro- 
duction in December is not available and 
as this series is heavily weighted in the 
combined index, a sharp rise or fall in 
this index would influence the combined 
figure accordingly. A more detailed ac- 
count of important factors bearing on 

the business situation, together with a 

review of important industries in 1932, 

is presented below. 

Table I gives for the final quarter of 
1932 the combined index and its compo- 
nents, each of which has been adjusted 
for seasonal variation and long-time 
trend. Table II gives the combined in- 
dex back to January 1919. 


















TABLE THE ANNALIST INDEX OF 
CANADIAN BUSINESS Qcrty? TY 
C ct 385 Sy Soi 
per exports ............... 1 ‘ k 
a er hy - roduction 13.5 14.0 16.9 
Frei ¢> banersé<40 40.7 41.7 41.9 
Cattle siaug htered ........... --. $5.2 67.1 
Const. contracts awarded. . 8.4 19.6 13.0 
Flour production ............. coe on Tae 
Newsprint production --. 48.2 45.4 
Pig iron production........... 48.4 24.0 10.9 
Steel ingot production........ 46.2 56.3 24.9 
El ic power production....*54.3 54.1 52.0 
Expo f and planks 40.0 38.9 43.8 
Imports of crude rubber...... -.. 43.4 31.4 
Combined Mt bbehe6cas 0c-008 "45.9 46.1 45.0 
*Subject to revision. 
TABLE II. THE COMBINED INDEX 
SINCE JANUARY, 1919 
1932. 1931. 
56.5 68.0 
67.9 
9 68.2 
68.8 
66.4 
63.4 
61.8 
59.7 
59.2 
55.8 
55.7 
54.4 
to revision. 
930. 1929. 1928. 1927. 1926. 1. 
.2 112.3 103.2 103.5 102.1 6 
Feb. ..... 89.3 105.0 106.9 103.6 102.6 99.0 
March ... 89.1 107.3 100.7 104.4 101.0 97.1 
iprt --». 90.7 102.3 102.2 102.5 99.4 95.3 
ay ..... 89.0 102.3 103.1 99.2 100.4 95.2 
June ..... 86.0 103.3 102.8 101.1 101.5 93.7 
July ..... 84.6 101.2 104.5 99.9 101.7 94.2 
ane. eecee 82.1 104.2 104.8 101.1 100.9 95.8 
Sept. .... 77.8 100.5 103.1 101.2 98.9 100.5 
Oct. aaaed 72.1 94.9 104.1 101.2 100.1 97.9 
Nov. ..... 72.2 92.8 102.9 100. 97,6 102.4 
Dec .. 67.9 88.8 99.8 103.4 95.6 100.4 
1924. 1923. 1922. 1921. 1920. 1919. 
Jan. ..... 100.1 106.2 91.5 83.8 127.4 110.9 
Feb. . 106.1 104.2 89.6 84.7 124.2 100.2 
.--104.3 111.9 87.6 77.2 125.7 91.5 
April ....100.2 106.9 91.9 76.6 101.1 94.9 
..103.1 108.0 91.9 67.4 105.8 98.1 
June ..... 101.1 105.0 98.9 66.6 114.7 99.6 
July ..... 96.4 105.9 96.7 78.6 107.7 118.2 
A ..-» 95.3 104.5 98.4 77.0 105.9 125.2 
Se .... 94.9 101.5 104.0 81.6 109.8 135.1 
déann 92.7 101.7 103.5 85.7 106.6 130.7 
Nov -. 96.4 98.4 110.4 88.5 100.4 124.3 
.. 98.5 95.0 106.5 87.6 96.8 132.3 
Foreign Trade 


Canada’s foreign trade, like that of 
other large trading nations, declined 
sharply in 1932, and when compared 
with 1929 shows a shrinkage of about 65 
per cent in gold values. However, there 
was a partially compensating factor in 
that imports declined more sharply than 
exports and the balance of trade was 
again favorable. Total trade for the 
twelve months ended Nov. 20, 1932, 
amounted to $976,999,088, as compared 
with $1,279,224,267, exports accounting 
for $513,056,248 in 1932 and $631,077,742 
in 1931, while imports accounted for 
$463,942,840 in 1932 and $648,146,525 in 


1931. The favorable balance of trade 
thus amounted to $49,113,408 in 1932, as 
compared with an unfavorable balance of 
$17,068,783 in 1931. 

The chart on Page 91 shows daily 
averages of monthly. imports and ex- 
ports, adjusted for seasonal variation, 
and graphically illustrates the sharp de- 
cline in the Dominion’s trade. 

During 1932 there were several im- 
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INDEX NUMBERS 


THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 


goods coming from countries within the 
British Empire by either lowering rates 
for empire goods or increasing rates on 
foreign produce. The third (not in order 
of time) was the new tariff bill passed 
by the United States, which increased 
import duties on many of the commodi- 
ties exported by Canada. 

The time which has elapsed since the 
Imperial! Conference and since the pass- 
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SERIES COMPOSING THE INDEX OF CANADIAN BUSINESS ACTIVITY 
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portant events which have a material 
bearing on the future of Canada’s trade. 
The first was the Imperial Economic 
Conference held in Ottawa at the end of 
July and the first half of August. The 
second was the enactment of a new tariff 
bill which gives greater preference to 


ing of Canada’s new tariff schedules has 
not been sufficient to demonstrate 
whether the two will be a success. The 
new tariff, the aim of which is to shift 
as much trade as possible to empire 
countries, was put into effect only toward 
the middle of October. There have been 


reports of individual instances where 
shifts in trade have occurred because of 
the tariff, but not in sufficient quantities 
to permit generalizations. There are sew 
eral factors at work which partially 
counteract the effect. of the increased 
rates, the most important of which is 
the proximity of the United States mar- 
kets and the Canadian markets. The Ca- 
nadian manufacturer can obtain delivery 
of goods in many cases within twenty- 
four hours from the United States, 
whereas many days are required for the 
same shipment to come from abroad. 
Canada’s position as a trading nation 
has been hampered by her being virtually 
off the gold standard, and by the rather 
large discount of her dollar in terms of 
gold or gold standard currencies. Much 
of her trade is with the United States, 
and Canadian manufacturers have to pay 
for goods bought either in gold or the 
equivalent, by paying a premium for 
United States funds. The highest quota- 
tion reached by the Canadian dollar in 
New York last year was $0.9382, while 
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BANK STATEMENT 


MELLON NATIONAL BANK | 
PITTSBURGH 


Statement of Condition at the close of business 
December 3ist, Nineteen Hundred Thirty-Two. 





Loans and Di ——— 

an WOOUMES. occ cccccce 52,704,978.37 
GEE wcncceseccncesesees ‘ ’ is. iH 
United States Obligations........ 18, 384,926.79 


er Bonds and Investments..... 7 502,154.96 
Banking House, Furniture & Fixtures y 323,000.00 
Cash and Due from Banks '7,024,419.49 


" $254,939,493.35 





LSADELSTINS. 
p= ad Chitenebenndebenaeedens $7,500,000.00 
PAA Peheeseneeee'oee ° 16, y . 
Undivided Profits......... See 1656. 162.64 
a be BeEeansteeees eee . 7,388,508.10 
Depontis = ay 3,123,180.00 
eeutetk mbaanake $ 209.25 
Individuals .......... 146, 432,433.36 
— 219, 271,642.61 
" $254,9 939,493. 35 
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at one time it was as low as $0.8368. The 
accompanying chart shows the course of 
the Canadian dollar in New York by 
weeks. 
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Canada’s gold reserves are not high 
enough to permit her to peg her dollar 
for any great period of time, or to meet 


data have been taken from a compilation 
made by A. E. Ames & Co., Ltd. The 
compilation gives by months total matur- 
ing principal and interest payments of 
Canadian bonds, subdivided into the 
amounts payable on principal and the 
amounts payable for interest, as well as 
the amounts payable in Canadian dol- 
lars, United States dollars and sterling. 
There was a sharp decrease in the 
amount of bonds floated in 1932. The 
majority of loans, however, were govern- 
ment and municipal loans, railroad and 
corporation borrowing being almost 
negligible. The majority of loans were 
placed internally, although some gov- 

























































































all her obligations payable in United ernment bonds were floated in the New 
CANADIAN FOREIGN TRADE 
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States funds in gold in order to equalize York market. The terms of the new 
the excess demand for United States loans call for payment in Canadian 
funds as compared with demand for Ca- dollars. 


nadian dollars. In paying her obliga- 
tions due in United States funds Can- 
ada has been both shipping gold and 


purchasing United States funds, for 
which she must pay a_ substantial 
premium. When gold was_ shipped, 


lately, exchange rates hardened. During 
the year shipments of gold to the United 
States totaled $60,068,000, while $15,- 
000 was returned to Canada, leaving a 
net loss of $60,053,000. 

The Dominion Government, the Prov- 
inces, municipalities and industrial cor- 
porations together have a large amount 
of bonds outstanding which call for pay- 
ment of interest and principal, at the 
option of the holder, in sterling, United 
States funds or Canadian dollars. With 
both sterling and Canadian dollars at a 
large discount in terms of United States 
dollars, holders demand payment in 
United States funds. During 1933 the 
total amount of principle and interest 
TABLE III. TOTAL MATURING PRIN- 

CIPAL AND INTEREST PAYMENTS 

OF CANADIAN BONDS IN 1933 


(Thousands of dollars) 


Dominion of rin- In- 


Canada: Total. cipal. terest. 
0 Pere n $343,134 $229,972 $113,162 
Guaranteed ..... 47,028 1,500 45,528 

Provinces of Canada: 
Direct PIPeTP ae 32,589 55,555 
Guaranteed ...... 12,761 3,4 9,308 


53 ’ 
113,104 47,649 65,454 
79,978 8,183 71,796 


$684,149 $323,346 $360,803 


Municipalities ... 
Corporations 


Total. 
TABLE Illa. MATURING PRINCIPAL 
AND INTEREST OF CANADIAN 


BONDS PAYABLE IN UNITED 
STATES FUNDS IN 1933 
(Thousands of dollars) 


Dominion of Prin- In- 
anada Total. cipal. terest. 
Direct . ere  § ma | $17,752 
Coane. aoe 30,493 30,493 
P inces of Canada: 
Direct cod ieneed laser 64,618 29,257 35,361 
Guaranteed ..... 5,982 3,435 2,547 
Municipalities ... 25,137 9,389 15,747 
Corporations 62,143 7,312 54,831 
(eer or $266,124 $109,393 $156,731 


payable in United States funds totals 
$266,124,100. Of this amount $109,392,- 
776 represents maturing principal and 
$156,731,324 interest. Table III gives 
the total maturing principal and interest 
payments of Canadian bonds. Table IIIA 
shows the amount of these payments 
payable in United States funds. These 


Government loans totaled $270,045,284 
during 1932; $174,552,000 being placed 
in Canada; $81,015,000 in the United 
States and $14,478,284 in Great Britain, 
according to a compilation by A. E. Ames 
& Co., Ltd. Total bond flotations for the 
year amounted to $376,773,408. Municipal 
loans accounted for $84,263,124 of this 
amount, all of which with the exception 
of $100,000 was placed in Canada. In 
1931 total flotations amounted to $1,242,- 
998,179, of which government loans ac- 
counted for $983,071,505, and municipal 
loans for $85,664,674. Corporation and 
railroad loans, like in 1932, accounted 
for but a small proportion of the total. 
In 1930 total flotations amounted to 
$763,022,807, of which $295,157,800 were 
government loans, $114,034,507 municipal 
loans, $216,592,500 corporation loans and 
$137,238 railroads loans. In 1929 flota- 
tions amounted to $653,388,556, of which 
government loans accounted for only 
$118,960,500, municipal loans $115,534,- 
456, corporation loans $220,893,600 and 
railroad loans $198,000,000. This heavy 
borrowing by the Dominion, Provinces 
and municipalities during the past few 
years is, of course, the result of the 
depression which has caused a sharp re- 
duction in government incomes and 
brought about an unemployment situa- 
tion which demanded governmental assis- 
tance. The taxpayer will have to carry 
the burden of this borrowing for many 
years to come, and this added tax burden 
aggravates a sore situation and delays 
recovery. The figures given include re- 
financing, which merely continues the 
previously existing debt. 

It was previously pointed out that 
during 1932 Canada’s balance of trade 
changed from an unfavorable to a favor- 
able balance. A _ continued favorable 
balance will help to strengthen the Ca- 
nadian dollar, by creating a demand for 
them to settle balances. Through this 
process and the mining of gold Canada’s 
gold reserve position has been strength- 
ened during the past year. 

Gold mining has been the bright spot 





Great American 


The name, Great American, 
represents a group of insurance 
companies that has provided 
sound protection to the 
American public through good 


times and bad since 1872. 


—reat Ameriran—— 


Great American Indemnity Company 
Detroit Fire & Marine Insurance Company 
County Fire Insurance Company 

North Carolina Home Insurance Company 


Great American Insurance Company 

American Alliance Insurance Company 
Massachusetts Fire & Marine Insurance Company 
American National Fire Insurance Company 








Rochester American Insurance Company 
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Dune Depositors 29,401,970.99 
Checks Certified $7,751.21 
Rebate on Loans and Bilis Purchased 19,358.05 
Taxes and Expenses Accrued 68,800.00 
Officers’ Checks Outstanding 57,557.80 
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THE A-B-C BAROMETER 
FOR FORECASTING STOCK MARKET MOVEMENTS 


Just as simple as it sounds. The A-B-C Barometer is based on the 
significant movements of business activity, credit conditions and the stock 
market. It includes fundamental and technical factors. It has been a 
profitable barometer. It is fully explained in our recent booklet. Price, 
postpaid, $1.00. 

We guarantee the truth of our advertising. 
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in the 1932 business record. The pre- 
mium on gold in Canada provided the 
stimulus for record-breaking output; the 
accompanying chart shows the striking 
gains made in increasing gold produc- 
tion. The activity of these mines has ma- 
terially aided allied industries and given 
steady employment to many persons. 
Total gold output in 1932 is estimated 
by the Dominion Bureau of Statistics at 
3,055,168 fine ounces, worth $63,156,000. 


CANADIAN GOLD PRODUCTION 
MONTHLY UNCORRECTED FIGUR®S 
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In addition, premiums paid to gold-min- 
ing companies amounted to $6,103,000. 
The 1932 output was higher than the 
net exports of gold to the United States. 
Output in 1931 amounted to 2,693,892 
fine ounces, worth $55,687,688. Produc- 
tion in 1932 was 13.4 per cent higher 
than in 1931, 65 per cent higher than 
five years ago and 142 per cent higher 
than ten years ago. 


Canada’s Mineral Production 


The value of minerai production in 
19382 is estimated by the Dominion 
Bureau of Statistics at $184,701,000, as 
compared with $228,029,018 in 1931. The 
value of metals, as a group, produced 
amounted to $103,133,000, as against 
$118,524,438 in 1931; non-metals, includ- 
ing coal, natural gas, petroleum, 
asbestos, gypsum, salt, magnesite, 
sodium sulphate and minor minerals 
were valued at $56,779,000, as against 
$65,346,284 in 1931; and clay products, 
cement, lime, stone, sand and gravel 
were valued at $22,789,000, as against 
$44,158,295. 

Mining companies, with the exception 
of gold mines, experienced one of the 
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worst years in their history, prices being 
at record low levels and stecks of metal 
large. Canada has a large surplus of 
copper, lead and zine which must find 
a market abroad or in the United States. 
High tariff walls have agravated the 
situation. 

Copper producers have been among 
the hardest hit. Prices declined to rec- 
ord low levels and markets were shut 
off or partly so by high tariff walls. 
Output in 1932 amounted to 240,876,246 
pounds, valued at $14,746,000, as com- 
pared with 292,304,390 pounds, valued at 
$24,114,065 in 1932, or a decrease in 
quantity of 18 per cent, while value de- 
creased 39 per cent. Exports of Canadian 
sopper were sharply curtailed by the 
new United States tariff, which raised 
the duty on copper coming into the 
United States to 4 cents a pound. Ca- 
nadian producers hope to offset their 
loss in the United States market by 
securing a large share of the British 
market, through a preference agreement. 
A 2-pence per pound duty to be placed 
on copper produced outside the empire 
has been recommended. Definite action 
on this duty has as yet not been taken. 


The Iron and Steel Industry 


The record of the iron and steel in- 
dustry was the poorest in decades, and 
the low level of output is comparable 
only with that at the beginning of the 
century. There was, however, a sharp 
increase in output of both steel ingots 
and pig iron at the year end, and slightly 
higher activity is looked for because of 
the prospect of some good orders from 
the automobile industry. The following is 
a comparison of the high and low records 
of the pig iron output for several years 
and strikingly illustrates the depths to 
which the industry fell: In 1932, high 
17,990 tons, low 5,710 tons; 1931, high 
57,110 tons, low 11,560 tons; 1930, high 
87,079 tons, low 38,290 tons; 1929, high 
112,528 tons, low 79,341 tons. The high 
in 1929 is only slightly less than the total 
output for 1932. The steel ingot produc- 
tion figures show the same situation. 
Operations of steel plants averaged only 
about 15 per cent of rated capacity dur- 
ing the year. The low for the year was 
17,100 tons in October and the high 43,- 
570 tons in March; in 1931, high 99,340 
tons, low 20,970 tons; in 1930, high 117,- 
490 tons, low 55,810 tons; in 1929, high 
137,158 tons, low 82,415 tons. 

The construction industry gave hardly 
any assistance to steel producers and or- 
ders from automobile manufacturers, 
which stimulated activity at the begin- 
ning of the year, did not last. The rdil- 
roads placed orders for less than 45,000 
tons of rails. Some encouragement was 
offered to steel producers by the new 
tariff schedules, but little of a definite 
nature has materialized. 


The Construction Industry 


The adjusted index of construction 
contracts awarded closed the year at a 
record low, declining to 8.4 from 19.6 
in November. The industry was in a 
stagnant condition during most of the 
year and the stimulus provided by a few 
bridge contracts was short lived. The 
total of contracts awarded in December 
amounted to only $4,190,100, while the 
monthly high for the year was but 
$14,186,000. The total for the year is 
$132,874,000, as compared with $315,- 
482,000 in 1931 and $576,652,000 in 1929. 


Boot and Shoe Output Increased in 1932 


The boot and shoe industry was among 
the very few industries to better its 1931 
record. This is a repetition of the per- 
formance of this industry in 1931, when 
total output exceeded the previous year’s 
total. Production for the eleven months 


ended Nov. 30, 1932, totaled 16,901,154 
pairs, an average of 1,536,469 pairs a 
month, as compared with 16,544,082 
pairs in the corresponding period in 
1931, an average of 1,504,008 pairs a 
month. The accompanying chart shows 
average daily boot and shoe production 
by months, adjusted for seasonal varia- 
tion. 
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Activity in the textile industry, as 
measured by raw cotton imports, was at 
about the same level as in 1931. Total 
imports of raw cotton for the eleven 
months ended Nov. 30, 1932, amounted to 
83,536,000 pounds, as compared with 83,- 
374,000 pounds imported in the corre- 
sponding period in 1931. 


Freight Car Loadings and the Railroads 


The adjusted index of freight car load- 
ings declined to a new low in December 
at 40.7 from 41.7 in November. Total 
loadings for the year amounted to 2,173,- 
087 cars, a decrease of 401,924 cars from 
the 1931 total of 2,575,011 cars, and com- 
paring with 3,146,247 cars loaded in 
1930. Table IV shows car loadings by 
groups for 1932 and 1931. 

The feature of freight movement dur- 
ing the year was the large quantity of 
grain shipped during September, al- 
though for the entire year the total is 
slightly below the 1931 figure. At the 
beginning of September, the rise in 
wheat shipments was sufficient to carry 
the loadings curve above that for 1931, 
although this position was maintained 
for but a few weeks. The only com- 
modity which was shipped in greater 
TABLE IV—FREIGHT CAR LOADINGS 

BY GROUPS 
52 Weeks “nded Dec. 
Dec. 3:. “ec. 26, in 


Grain, grain products ™ 383 19 13a 
rain, n uc . . ’ 
70,265 79.625 9 





Live stock .......... ,360 
aS an ae . 265,735 10,293 
RAPES ey 26,778 26, 326 
Lumber ... ‘ 94,228 35,664 
ae 43,461 73,588 30,127 
Pulp and per..... i 94,559 22,869 
Other forest products 78,326 89,748 11,422 
cas weeana sess .... 40,771 55,302 14,531 
Merchandise, 1. c. 1.. 676,984 771,602 94,618 
Miscellaneous ....... 468,971 641,053 172,082 

err 2,173,087 2,575,011 401,924 


*Increase. 


quantities in 1932 was coke, these ship- 
ments, however, representing only a 
small proportion of total freight loadings. 

The lower level of freight movement 
has further reduced the income of the 
railroads, although both the Canadian 
National and the Canadian Pacific have 
effected economies to counteract the drop 
in gross revenues. The Canadian Pacific 
for the eleven months ended Nov. 30, 
1932, reported gross revenues of $114,- 
235,513, as compared with $136,094,891 
for the corresponding period in 1931. Net 
operating income for these same periods 
amounted to $17,779,235 and $21,834,204. 
The Canadian National also reported a 
sharp decrease in gross revenues, the 
total for the eleven months ended Nov. 
30, 1932, being $133,156,206, a $30,706,368 
drop from the 1931 figure of $163,862,- 
574. Net after expenses, however, was 
higher for the eleven months of 1932, 
being $10,164,170, an increase of $2,672,- 
171 from the 1931 figure of $7,491,999. 
Toward the close of the year the execu- 
tive committees of the directorates of 
the two companies decided to appoint a 


joint committee to formulate plans for 
instituting further economies. Unifica- 
tion of the two roads has been repeat- 
edly urged as the only real way of bring- 
ing about sufficiently drastic economies 
to reduce the deficits of the government 
road. 


The Newsprint Industry 


The critical condition of the newsprint 
industry was further aggravated during 
the year by the continuation of a price- 
cutting policy. Drastic economies and 
readjustments in capital structures have 
been made, but these measures are not 
sufficient to overcome the difficulties of 
the industry. High-cost producers have 
closed down, but an increase in newsprint 
prices would soon find them open again. 
Conditions are such that the industry is 
having difficulty in even covering op- 
erating expenses, before making any pro- 
visions for interest and depreciation. 
Production during the year continued to 
decline as a result of icwer consumption 
by newspapers in the United States. 


Electric Power Consumption 


The upward trend in electric power 
consumption during the latter part of 
1932 is one of the brighter spots in the 
business situation. After declining to a 
low of 49.1 in July, the adjusted index 
rose to 54.1 in November. For the eleven 
months ended Nov. 30, 1932, average 
daily output amounted to 454,650,000 
kilowatt hours, an increase of 2,898,000 
kilowatt hours over the 1931 eleven 
months’ total of 451,752,000 kilowatt 
hours. These figures represent Canadian 
consumption and are exclusive of exports. 
The export figures, however, show. a 
sharp decrease for the eleven-month pe- 
riod. The totals are 38,490,000 kilowatt 
hours in 1932 and 20,563,000 kilowatt 
hours in 1931, a decrease of 17,927,000 
kilowatt hours. A high rate of activity 
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in the gold-mining industry is partially 
responsible for the increase in output. 


Agricultural Conditions 


The farmer during 1932 experienced a 
further reduction in income, although 
total crop yields were higher. The con- 
dition of agriculture is reviewed in the 
following paragraphs taken from the De- 
cember issue of the Monthly Review of 
Business Statistics, published by the 
Dominion Bureau of Statistics: 


One of the chief reactionary factors 
influencing the social economy of Canada 
in the current period is the reduction in 
the purchasing power of the farmer. 
One of the direct factors operating.to ex- 
pand or contract industria] enterprise is 
the production and value of the principal 
farm crops. In a country such as Can- 
ada, where agriculture occupies a large 
place among the economic activities of 
the nation, the crop yield cannot but af- 
fect the general trend of business. Crop 
production was greater in 1932 than in 
the preceding year, the index of produc- 
tion based on nine of the principal field 
crops being 100.1, compared with 82.5 
in 1931. In particular, the production of 
wheat, at 431,200,000 bushels, was 
greater than in any other year since 
1928. The output of coarse grains, ex- 
cept flax , was greater than in 1931. 
The preliminary estimate of the total 
value of field crops during 1932 was 
$424,000,000, compared with $426,700,000 
in 1931 and $662,000,000 in 1930. The 
unit prices for the crops of 1932 with 
few exceptions were lower than those of 
the preceding year, but increased wheat 
production offset most of the decrease in 
the computation of total values. 

An index of grain receipts at lakehead 
and Pacific Coast ports was 134.4 in the 
first ten months of 1932, compared with 
102.9 in the preceding year. The sale 
of live stock was also somewhat heavier 
in 1932, the index being 83.0, compared 
with 81.5. 

The drastic decline in the prices of 
agricultural products is shown by the 
drop in the official indexes. An index 
of prices of forty-six field products 
originating on Canadian farms was 36.6 
in November, 1932, compared with 46.9 
in the same month of 1931. The index 
of thirteen animal products was 56.9, 
compared with 72.3. 

Taking into consideration the carry- 
over of Futy 31, 1932, amounting to 130,- 
948,900 bushels, total supplies of wheat 
in Canada at the beginning of 1932-33 
amounted to 562,148,900 bushels. Allow- 
ing for domestic consumption, estimated 
at 130,000,000 bushels, total supplies 
available for export and carry-over in 
the crop year 1932-33 amounted to 432,- 
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148,900 bushels, or about 113,000,000 
bushels more than the corresponding 
figure for 1931-32. 

During the four months ended No- 
vember exports of Canadian wheat 
amounted to 120,854,000 bushels, com- 
pared with 82,133,700 for the same 
months of 1931. At the end of November 
the quantity of wheat in Canada avail- 
able for export and carry-over amounted 
to 311,000,000 bushels, compared with 
— bushels on the same date in 

Wholesale commodity prices closed the 


vear at a new low, the index of the Do- 


was the feature of the year’s financial 
record. The depression has, of course, af- 
fected the banks, but there have been 
no failures; in fact, there have been none 
in over a decade. Table V, which gives 
important items from the November re- 
turn of chartered banks, shows the extent 
to which bank assets and business de- 
clined during 1932. 


The Stock Markets in 1932 
The 1932 reeord of the Canadian stock 
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minion Bureau of Statistics being 64.0, a 
decline of 0.8 point from November. At 
the close of 1931, the index stood at 70.6. 


TABLE V. PRINCIPAL ITEMS FROM 
THE RETURN OF CHARTERED 
BANKS IN CANADA 
(Thousands of dollars) 

Nov.30, Nov.30, Nov.30, 


1932. 1931. 1930. 
Note circulation. .. $125,048 $145,533 $159,233 
Advances under fi- 
nance act ....... 65,144 66,000 38,700 
Demand de its.. 472,168 617,039 604,828 
Time deposits. .... .1,378,663 1,395,829 1,438,612 


Deposits abroad... 472,168 617,039 604,828 
Due to banks else- 
Pe ae 51,049 55,366 71,822 
Due from banks 
elsewhere ....... 146,652 90,133 126,454 
Bal. due to banks 
in Unit. Kingdom 1,146 3,431 
Balance due from 
banks in U. K... 3,934 ere ere 
Re ere 76,125 87,611 98,372 
Dominion notes.... 163,503 153,648 155,674 
Call loans, Canada 107,611 156,896 211,806 
Call loans, _ else- 
Rc atentincks 99,368 112,747 193,491 
Securities held..... 759,476 720,490 551,475 


In central gold re- 


CR Fe pe 18,882 25,381 36,58 
Commercial loans. 998,934 1,102,493 1,183,723 
Loans abroad...... 153,561 183,746 210,396 


With the exception of 0.1 point increases 
in August and September, the index de- 
clined steadily during the entire year. 


The Banks in 1932 
The stability of the Canadian banks 


markets is practically the same as that 
for the United States markets. Prices 
reached a low during the early part of 
June, then rose sharply until near the 
middle of September and then declined 
steadily, although at a slower rate than 
in April and May. Activity was sharply 
lower for the year, the volume of sales 
on the Montreal market being almost 
half of the 1931 total. Trading in bonds, 
however, exceeded the 1931 total. 


TABLE VI. INDEX OF CANADIAN 
STOCK PRICES BY GROUPS 
1932.—, -1931.—, 
Dec. ov. dct Dec. 
3 53.4 5348 6.8 
5 69.6 74.4 92.9 
1 466 49.1 59.3 
4 62.5 63.1 74.3 
5 51.3 55.9 77.2 
5 3.1 3.5 10.7 
3 483 49.8 65.9 
6 38.7 38.0 45.2 
83.0 85.9 86.5 98.9 





The index of stocks published by the 
Dominion Bureau of Statistics declined 
to 51.3 in December from 53.4 in Novem- 
ber. The December figure compares with 
the low for the year of 43.2 in June. All 
of the components declined during the 
month. Table VI gives the general in- 


dex and important component groups for 
December, November and October, 1932, 
and December, 1931. Table VII gives 
the general index back to January, 1927. 


TABLE VU. THE GENERAL INDEX 
SINCE JANUARY, 1927 


1932. 1931. 1930. 1929. 1928. 1927. 

Jan. .. 64.8 106.9 155.7 207.4 149.3 106.9 
Feb 63.5 111.6 155.3 209.4 146.0 1120 
March 64.1 110.8 157.6 192.6 149.5 113.8 
April 54.0 97.1 166.5 191.8 156.6 116.4 
ay 45.8 81.4 152.1 187.1 164.5 118.3 

June . 43.2 80.1 134.7 185.6 151.9 117.5 
July 49.6 83.7 132.0 192.8 152.6 118.3 
Aug 59.0 81.3 125.1 207.4 148.6 125.1 
Sept 63.0 68.6 130.8 217.1 159.7 133.3 
Oct 54.8 64.6 111.3 186.4 168.4 136.8 
Nov 53.4 71.9 109.6 154.7 184.2 139.0 
Dec 51.3 64.8 103.1 156.5 183.6 144.0 

H. E. HANSEN. 





General Tire and Rubber Company 


The General Tire and Rubber Com- 
pany reports for the fiscal year ended 
Nov. 30 last an operating profit of 
$1,075,546 after taxes, depreciation and 
interest, but before inventory adjust- 
ments, compared with an operating prof- 
it of $262,503 in the preceding year. 
After reducing inventory and commit- 
ments in raw materials to market prices 
at the end of the period, the net profit 
was $202,353, equivalent, after dividend 
requirements on 31,615 shares of $6 pre- 
ferred stock, to 15 cents a share on 
4,825 shares of common stock. This com- 
pares with a net loss of $444,063 in the 
previous year. 

William O’Neil, president, said that 
the company’s notes payable to banks 
were reduced during the year from 
$1,000,000 to $350,000, that there was 
no bonded indebtedness and that the out- 
standing preferred stock was cut from 
$3,228,200 to $3,161,500. 

Sales fell to $16,679,000 from approxi- 
mately $20,822,000 in the preceding year, 
largely because of lower prices for mer- 
chandise, Mr. O’Neil said. Earned sur- 
plus was $3,329,410, ‘against $3,228,246 
at the end of 1931. The ratio of current 
assets to current liabilities was increased 
from 5 to 1 in 1931 to 7 to 1 in 1932, 
Mr. O’Nei] added. Cash in banks was 
put at twice what the company owned. 
To meet contingencies, a reserve of 
$80,000 was set aside from earnings. 
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Outstanding Features in the Commodities 


pera drop of 1.1 
points carried the An- 
nalist Weekly Index 
of Wholesale Prices 
down to a new post- 
war low of 82.8 on 
Jan. 17 from 83.9 the 
week before and 94 a 
year ago. While a 
sharp drop in eggs was the chief cause 
of the decline, lower prices for the grains, 
flour, cotton, butter, silk, gasoline and 

finished steel also contributed ma- 

terially. New group lows were made by 
food products, textiles, metals and mis- 
cellaneous. 

Eggs dropped 12 cents to 17 cents a 
dozen; their prices in recent weeks had 
been above the corresponding dates of 
the last two years; a sharp decline is 
normal in January, and the new price 
is about the same as in 1932 and 1931. 
Corn and wheat were materially lower, 
No. 2 red wheat falling 3 cents to 65% 
at New York, and No. 2 yellow corn 1% 
cents to 39%. Cotton was off 10 points 
to 6.30. The Chicago hog average was 
up again by 19 cents to $3.21 a hun- 
dred pounds: for six weeks it has 
moved within quite narrow limits, and 
it is probable that the end of the heavy 
marketing season with its falling prices 
has been reached. 

Raw silk went 18 cents lower to 
$1.25-$1.30 for 78 per cent seriplane. 
Print cloth was slightly higher. Fin- 
ished steel prices again dropped, The 
Iron Age composite falling to $1.923 a 
hundred pounds, from $1.936 and $1.948 
one and two weeks previous. Zinc 
slipped 10 points to 3.10 cents a pound. 
Rubber dropped 1-16 cent to 3% for 
standard thick latex. 

Gasoline prices declined again, The 
Oil, Paint and Drug Reporter’s refinery 
average dropping to 315-16 cents a 
gallon for Jan. 13, from 4% and 4% one 
and two weeks before. The crude pe- 
troleum average was unchanged, but 
prices are being cut and the average 
should reflect the reductions next week. 
Daily crude production rose 233,600 bar- 
rels to 2,011,050 for the country, due to 
the reopening of East Texas, and a 
5,200 increase in California. 


DAILY SPOT PRICES. 
Cotton. Wheat. Corn. Hoge. 
. 6.40 d Al .02 
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WHEAT 


IQUIDATION due to fears of the 
crop allotment bill, weaker inte- 
rior markets, and heavy offerings 

that were brought out by the recent ad- 
vance, sent wheat prices several cents 
down again during the week and can- 
celed half the gains of the preceding 
fortnight. On Tuesday better buying 
and the rumor of a sale of 20,000,000 
bushels of wheat to Russia by Canada 
rallied the domestic markets slightly. 
Chicago May closed at 47% on Tuesday, 
against 50% a week ago, and 44% on 
Jan. 3. 

Canadian wheat available for ex- 
port on Jan. 1 was estimated at 60,000,- 
000 bushels higher than a year ago by 
the Department of Agriculture, against 
which, however, must be placed an 11,- 
700,000 bushel reduction in Canadian 
grain in bond in this country, leaving 
a net increase of 48,300,000 bushels. 
Supplies in the Southern Hemisphere 


are thought to be around 22,000,00 bush- 
els above last year. 


522,000 bushels in the twenty-nine 
weeks ended Jan. 14 were 69 per cent 


United States wheat exports of 18,- under a year ago. Canadian shipments 
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6. 3. Mis- All 
Building 7.Chem- cella- Com- 


1. farm 2. Food 3. Textile 4. 5. 
Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
SOR. Blecccccsce GS 88.4 *66.8 114.0 93.9 106.6 95.2 69.7 82.8 
SOM. BD.. .cccces 65.8 91.6 t67.1 115.5 94.3 106.6 195.2 71.1 83.9 
Jan. 3, 1933.... 63.5 92." 67.9 118.4 94.7 106.6 795.2 71.9 83.8 
Dec. 27, 1932.... 64.0 93 67.5 118.4 94.7 106.5 95.5 71.8 84.3 
Dec. 30....... 64.9 94.0 68.2 125.5 94.7 106.5 95.5 72.7 85.6 
Dec. §........ 65.9 93.5 68.3 128.1 94.7 106.4 95.5 73.3 86.1 
Jan. 19, 1932.... 80.2 95.3 80.6 124.3 97.9 108.6 96.6 84.1 94.0 
*Provisional. tRevised. 
For weekly figures from Nov. 9, 1926, to Nov. 3, 1931, see THE ANNALIsT of Nov. 6, 


1931, pages 776 and 757. For week! figures from July 7, 1931, to Oct. 4, 1932, see THE 
ANNALIST of Oct. 7, 1932, page 479. For monthly “eg of weekly figures from April, 
1932, to December, 1932, see THE ANNALIST of Dec 1932, page 870. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 








. Jan. 17, 1933. Jan. 10, 1933. Jan. 19, 1932. 
Wheat, No. 2 red, c. i. f. domestic (bu.). $0.65 $0. sagt 
Sate’ No. ; yellow, (bu. dat ean hen aleldaden be ‘ Al See. 

ats, No. 3 white (bu.)....... Ceeevcccesees .25% i 26 37 
Rye, No. — A - -~ .52 @-20% * 

arley, malting ke ee i 454% 41 47 ae 63% 
a choice heavy steers, Chica; wee Ib.) +2 6.19 - .. 

Hoge. day's average, Chicago (100 Ib.) 3.02 7 
Cotton, middlin upland (Ib.)............ ae 0640 0680 
Wool, fine staple territory (Ib.)............. 43% 43% 56 
Wool, Ohio, delaines, scoured (lb.).......... A 4 60 
Beef choice | Western dressed ‘aan 700 Ibs. 

NID, o.5.<cssacreesncancdeciheos 10.50-11.50 10.00-11.00 13.00-15.50 
Hams, picnic ab): CNCKS RE OTETKKORSeReOE SEEDS. 05% 0 06% 
i SD. wa cccececckincemebeaaeus 14.25 14.25 17.50 
Pork, bellies (lb.)... bony Sennasiinntakewen 084 .08' .09 
en ches cma daeee ian 0395 ‘0395 0415 
Coffee, Santos No. 4 (Ib.)................05- 10 ‘ -.10 -09-—.09% 
SO, DE Be SD GU Pvcsccesicvcccenescecses 0%. j 07 
Flour, fancy Biinneapolis a gevent (bbl.)..... 5. -70 5.15-5.85 5.30-6.00 
La prime Western (100 Ib.).............-. 4.55-4.65 §.15-5.25 5.80-5.90 
Cottonseed oil, bleachable | eee 3.60 3.75 4.00 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)....... 03 fy—.033,, 03% .035%—.03% 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 

unbranded double cuts Recs va seeeanngee 03% -—.035% .03%-.03% 1.04% 
Cotton yarn, Southern two-ply warps, No. 

RE oar iet ee seis t ins undnodeatees 14% 14% 15% 
Worsted. yorn. , we 2-40s, halfblood 

. ¢ f 3 eer 90 90 1.13% 
Silk, 78' + aielens, Japan, 13-15 size, for 

near-by delivery (Ib.).............0.200000: 1. -<: 30 1.43-1.48 12.03-2.08 
Rayon, 150 denier, ist AEE ae 60 75 


Coal, anthracite, stove, company (net ton). 1% 7.25 8.00 
Coal, bituminous, steam, mine run, Pitts- 


burgh ESR pee sac AP pe 1.20-1.30 1.20-1.30 1.35-1.50 
Coke, Connellsville furnace, at oven(net ton) 1.75 1.75 2.25 
Gasoline, at refine Oil, nt and Dru 

Reporter av’ge at 4 refinery centres (gal. 03} 04% .0406 


Petroleum, crude, at well, Oil, Paint ena 
Pir is Reporter av’ge for 10 fields (bbl.). 
ron Age a (gross ton)... 13. 13.56 14.65 
Figished steel, Iron Age com ite (100 =). 1. 1.936 41.937 
Copper, electrolytic, coves Conn. (Ib.). 07 


828 -828 876 

56 

923 

05 05 o% 
Le (Ib.) haa Sihe oa Cae OUS TE eNO eon Bn .0300 .0375 


Tin, Straits NR 228 Ps ee eae -22 -22 @ .22% 
SE OED, canssccoresdconss .0310 -0300 
Lumber, General Bldg. Contractor com- 

SY CD Oaks 50 cnekecncasudcenenweeas © *15.50 *15.50 *16.28 
Brick, General Bidg. Contractor composite 

| it edly yal asiogy saleapeiiag 575 *11.73 *11.75 *12.14 
Structural steel, Senesal Bidg. Contractor | 

wh § eae * 1.60 * 1.55 
Cmax. General Bldg. Contractor composite 

a MGA oa ie h6'kh 00 KKne begs saaaen aehee * 2.05 * 2.05 * 193 
Se, MINN CDi occ icccccascoccavcapees P .24 .33 
Hides, heavy native steers, Chicago (Ib.). 05% .05 0% 
Paper, Sanne contract (ton).............. 45.00 45.00 55.00 
Pa wrapping, No. 1 Kraft (Ib.).......... 04 oa 04% 
Ru ber. etanéara thick "SS eee 03 1.055 


15, 1932, respectively. 


*Monthly prices as of Jan. 15, 1933, Dec. 15 1932, and Jan. 
tist latex thick. 


yee By average for January, 1932, on revised basis of compilation. 
‘orrect 








of 123,449,000 bushels since July 29 

were higher by 64 per cent. 

MOVEMENT OF UNITED 
WHEAT 


(Tnousands of bushels; as reported by the 
Departments of Agriculture and Commerce) 


-—-Week Ended Setue “7 


STATES 


Jan. 14, Jan. 7, 
1933 1933 ae ae 
Commercial stocks 
ai end of week.. .*163, a4 *166, os 221,629 
Exports for week.. 495 
+Exports for 29 wks. 18, 30 60,701 


*Toledo stocks (3,211,000 bushels on July 
23, 1932) not included; previous week re- 
vised. 

tSeason to date, commencing June 27 
1932, and June 29, 1931 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 

-—Week Ended Friday—, 
Jan. 6, Dec. 30, Jan. 8. 
1933 1932 1932 
Elevator stocks and 


afloat at end of 
SE kd ca awe carwame 236,337 *237,391 200,829 
Exports, except to 


Po: 
the United States. 2,977 3,588 3,461 
tExports for 23 wks.123,449 . 75,086 


*Revised. tSeason to date, 
July 29, 1932, and July 31, 1931 


CHICAGO GRAIN FUTURE PRICES 


commencing 


WHEAT 
—May— —July—— —-Sept.— 
High. Low. High. Low. High. Low 
Jan. 9.. .49 48 .49 AT, 49% .48% 
Jan. 10... AT 50 ATA 50% 47% 
Jan. 11.. .51 49 51% «4 52 50 
Jan. 12. 49 48 50% «.49 


Jan. 13.. .4 481%, -48% 147% 495% .485, 
Jan. 14.. 48% .4714 .48% 475 .49° .48 


Wk’'s rg. 51% .47% .51% 4% 52, .4T% 
Jan. 16.. 48% .4 ae 48% Tig 
Jan. 17.. 4 F 48 1% a AT 
Jan. 18.. .47 ATA 464%, 48% 


oe. Bn 


OY 65" 4 52" 454, 
Range. } Sp.6 ni goin be 3 Ja.11 ja3 
CORN 
- ——Jul —Sept.— 
Hist Lew. High. low High. Low 
= 2% 27% .29 28% 30 -29% 
Jan. 10... : R 29% .28% 29 


29% 3% .30% 


Jan. 11 .2T ‘ 
Jan. 12... 27 .29 .29% .31 32014 
Jan. 13.. .28 27 28% 30% -30 
Jan. 14.. .27% .27 28% .28% . .295% 
Wk’'s rg. 2h ; Be 28% . .29 
Jan. 16... 25 28% .27% 2b, -28% 
Jan. 17.. 3 .26 27% . oi 28% 
Jan. 18.. .2 .25% 27% .29 28% 
~— - 
20% 27% 28% 

em. EY 40 34% 2 .30% .28 

Range. Au. bo.28 Oc.4 De.28 Ja.11 Ja. 


COTTON 


RICES for cotton declined 30 to 40 
P points during the past week, un- 

der pressure of hédge selling, long 
liquidation, and with the withdrawal of 
much of the recent speculative interest. 
Tuesday, an oversold market, covering, 
and speculative buying caused the recov- 
ery of about half the loss. January 
closed at 6.15 Tuesday, against a low of 
5.97 Monday, a 1933 high of 6.26 last 
week Wednesday, and a closing of 6.25 
on Tuesday last week. The March con- 
tract closed at 6.22 bid, against 6.35 bid 
a week ago, and spot middling upland 
at 6.30, against 6.40. 


DOMESTIC COTTON AND SPINDLE 
ACTIVITY 
(Thousands of running bales, counting 
round as half, linters excluded, as 
reported by the Bureau of the Census.) 


* Year's 
Dec., Nov., Dec., Ch’ge. 
1932. 1932. 1931. P.C 
Consumption: 
arr 440 504 "415 + 


6.0 
August-December. 2,340 *2,191 + 6.8 


Month-End Stocks: 
In consuming es- 

tablishments .. 1,530 1,457 1,631 — 6.2 
In public storage 

and wareh’ses.10,350 10,677 *10,414 — 0.5 


Total ........11,880 12,134 12,045 — 1.4 


Exports: 
ie iil ec 1,040 1,012 *1,183 —12.1 
August-December. 4,246 a *4,037 + 2.6 


Cotton Sindee (000) : 
Number active....23,775 24,350 *24,688 — 3.7 


*Revised 

December carded cotton cloth produc- 
tion and sales were both at the highest 
levels for the month since 1929. Sales, 
though far below the record month of 
August, 1932, were reported at 64,263,000 
yards weekly, or 9.9 per cent above pro- 
duction, and higher than any month this 
year except January and August. Stocks, 
while higher than in the four preceding 
months, were otherwise the lowest in 
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several years, while unfilled orders were 
higher. During January, however, sales 
have tended below production, according 
to the Cotton Exchange Service, with 
mill margins narrower. 


CARDED COTTON ‘CLOTH PRODUCTION 
(Thousands of yards; as reported by the 
Association of Cotton Texile Merchants 
of New York) 


Year's 
*Dec., tNov., *Dec., = e 
1932. 1932. 1931. 
W’kly production. 58,472 62,263 50,938 TX 
Weekly sales..... 64,263 51,250 40,983 +56.8 


Percentage of pro- 

Ee 109.9 82.3 80.4... 
Weekly shipments 55,589 53,894 47,567 +16.9 
Percentage of pro- 


duction ......... 95.1 86.6 93.4 ... 
errr. 214,560 200,144 a0, —26.1 
§To production. . 3.67 . 3.21 
{Unfilled orders.. 379, 915 336,544 ana 99 +18. 0 


#To production. . 6.50 5.41 

*Five-week period. Ringling ES 
= of month. §In terms of weekly pro- 
uction. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, cunies 
round as half, linters excluded; re- 
ported by the New York Cotton 
Exchange) 

Week. Ending Thursday. Yr.’s 
Jan.12,Jan.5,+Jan. 14, oe 
1933. 1933. 1932. . c. 
Movement Into Sight: 


During week........ 263 226 382 sie 

Benen Amg. 4%... 665 9,529 .-+ 10,830 —12.8 
Deliveries During wa 

To domestic mills. . 99 7 #8©6118 

To foreign mills... .. 1% 259 220 
To all mills........ 335 338 
Deliveries — 4 sone 

To domestic mil .-. 3,024 — 5.0 

To foreign mills..... ... 3,599 + 8.0 
Te a Gis. .....2 aa 6,623 + 2.1 
Exports: 

During week........ 160 268 142 — 

Since Aug. 1. . 4,474 4,368 + 2.4 
World Visible ‘Supply (Thursday) 

Werte total ......... 9,853 9,535 + 0.4 
ae change Fiméus a —109 eb 

ie er aeons 6,893 6,889 7,074 — 2.6 
Certificated Stocks: 

, i (PRE HR 380 6378 587 —35.3 


Carded Cotton Cloth Production: 
*N. Y. Times Index. 96.8 93.9 92.0 + 5.2 
*Week ended Saturday rior to date 
shown; adjusted for seasonal variation. 


*Revised. 
NEW YORK COTTON a — 


——Jan.—— ——)}f, 
High. Low. High. "low. High. — 
Jan. 9... 6.18 613 6.24 6.13 6.36 6.26 
Jan. 10... 6.25 610 6.37 6.12 6.50 6.24 
Jan. 11... 6.26 6.15 643 °6.20 656 6.33 
Jan. 12... 6.22 6.20 6.32 6.18 646 6.33 
Jan. 13... 6.17 615 6.26 6.15 6.39 6.27 
Jan. 14... 6.10 6.20 6.20 6.13 6.32 6.26 
Wk's rge. 6.26 6.10 643 6.12 6.56 6.24 
Jan. 16... 6.13 5.97 6.17 6.02 6.30 6.15 
Jan. 17... 6.15 6.03 624 6.02 6.36 6.15 
Jan. 18... 6.08 6.04 6.70 6.09 632 6.21 
Jan. 18 
close . 6.06 6.09@6.10 6.22 
ae og 9.72 5.36 9.84 5.53 9.93 5.65 
nge.{Au.29 Je.9 Au.29 De.8 Au.29 De.8& 
-——July——_ ——Oct.—— ——Dec.—— 
High. Low. High. Loy. High. Low 
Jan. 9... 6. 6.40 6. 3 ee 72 
Jan. 10... 6.62 6.37 680 6.55 6. 6.67 
Jan. 11... 669 646 688 666 6.98 6.77 
Jan. 12... 6.58 643 6.77 6.64 6.89 6.76 
Jan. 13... 6.50 640 669 6.57 6.81 6.71 
Jan. 14... 6.44 6.38 6.61 6.57 6.75 6.70 
Wk's rge. 6.69 6.37 688 655 6.98 6.67 
Jan. 16... 6.42 6.27 6.61 648 6.77 6.6 
Jan. 17... 649 6.27 667 646 6.80 6.58 
Jan. 18... 6.45 634 662 653 6.74 6.65 
Jan. 18 
close . 6.34 6.53 6.67 
Contract {10.00 5.75 7.16 5.93 6.98 6.42 
Range. | Au.29 De.8 No. 11 De.8 Ja.11 De.27 


HIDES 


OSSES of 50 to 70 points carried .the 
L hide futures market lower during 
a quiet week, and new March 
closed at 5.20 bid on Tuesday, against 
5.70 bid a week ago. Spot prices, on 
the other hand, were strong, sales being 


off to $1.26 from $1.45. January Yoko- 
hama closed at 715 yen, against 856 the 
Tuesday previous, notwithstanding steady 
yen exchange. 

NEW YORK SILK FUTURE PRICES 


—Jan.—— ——Mar.—— ——June— 
ae. Low. High. Low. High. Low. 
Jan. 9... 1. ia fs 1.31 1. 1.32 
Jan. 10. he ---5 138 128 1338 1.28 
Jan. 11. o, tae tae ia Sa 
Jan. 12. 1.19 1.23 1.20 1.25 1.20 
Jan. 13... 119 115 12 117 12 1.38 
Jan. 14.. 120 #123 «#«121 «1238~=(1.21 
Whk's rge. 1.29 1.15 1.33 117 134 1.18 
Ss See oo. Sa ha he hae 
Jan. 17... 1.14 1.14 1.16 1.14 1.16 1.14 
Jan. 18... 114 1.14 1.14 1.13 1.15 1.13 
Jan. 18 
close .. 1.14+ s, a 13 1.13@1.14 
Contract{ 194 1.14 196 1.13 1.56 1.13 
nee. am. 29 Ja.18 Au.29 Ja.19 No.11 Ja.19 


+Trad 


RUBBER 


IQUIDATION of outside accounts and 

| ie the unfavorable December con- 
sumption report carried rubber 
futures lower during the week, old 
March No. 1 closing at 2.96 bid Tuesday, 
against 3.27 a week ago. December 
crude rubber consumption was reported 
at 20.6 per cent below a year ago, and 
the lowest December in eleven years. 
Stocks, owing to the excess of imports 
over consumption, rose 13.3 per cent 
above last year to the record figure of 


426,589 tons, equal to one-third more 
than the total 1932 consumption. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 





NO. 1B STANDARD CONTRACT 
ee —July——_ ——Sept.—— 
1 w. High. Low. High. ‘Low. 
x ~~ 3.39 3.50 45 3.57 3.5 
Jan. 10... 3 3.36 3.45 3.39 3.48 3 48 


Jan. ii... 336 3.30 3.40 3.38 3.46 3.45 
Jan. 12... 3.28 3.23 3.37 3.31 3.41 3.38 
Jan. 13... 3.21 3.21 3.32 3.30 ‘ 
Jan. 14... 3.19 3.16 cae st ini 
Wk’s rge. 3.39 3.16 3.50 3.30 3.57 3.38 
Jan. 16... 3.11 3.09 3.20 3.16 3.29 3.25 
Jan. 17... 3.04 3.02 3.12 3.10 3.18 3.16 
Jan. -- 3.07 300 317 3.15 3.26 3.20 
“a ~ 3.04@3.06  3.12@3.13 3.20° 
Contract § 5.25 3.00 5.55 3.10 4.15 3.16 
sense. Sp.9 Ja.19 Sp.6 Ja.17 Oc.3 Ja.17 


November tire shipments, amounting 
to 1,369,000, were the lowest in some 
years, as was production of 1,843,000 
casings. Month-end stocks for November, 
though higher than in recent months, are 





still in line with the requirements of 
lower production. 

UNITED STATES PNEUMATIC CASINGS 
(Thousands; covering only members of the 
Rubber Manufacturers Association, 
representing about 80 - cent 
of the industry. 

Nov.,Oct.,Nov., P. C.Chge 


Shipments ....... 1,369 1,439 2,310 — 4.9 —40.7 
Production ....... 1,843 2,055 2,001 —10.3 — 7.9 
Month-end stocks.5,964 5,501 6,335 + 8.4 — 5.9 
UNITED STATES CRUDE RUBBER 
MOVEMENT 
(Long tons; as reported by the Rubber 
Manufacturers Association.) 
Year's 


Dec., Nov., Dec., Chge. 
1932. 1932. 1931. P.C. 
Cc epgumetens 


Month ..... 16,990 21,910 21,409 —20.6 

Year :313,122 --.. 948,986 —10.3 
Imports: 

Month ..- 28,567 27,080 51,931 —45.0 

Year .400,787 .--.- 495,163 —19.1 
Stock 


Month- end* .426,589 418,875 376,766 +-13.2 


*Includes stocks afloat en route to the 
United States. 


COFFEE 


ECLINES of up to 30 points for 
D coffee last week reflected the ab- 
sence of interest. Prices steadied 
Monday and Tuesday, although trading 
continued light. March Santos closed 


Continued on Page 151 





Government Bonds Generally Lower 


this week, along with the general 

bond market. The only exception 
was in the Liberty 3%s. Some recovery 
was evident Wednesday, however, in all 
government issues. The latest issue of 
Treasury bills was sold on a_ higher 
yield basis than previous issues. Market 
interest at present is centred chiefly on 
the question whether any important re- 


(| this week, al bonds have declined 


funding operations will be attempted in 
the near future. 

Secretary of the Treasury Mills an- 
nounced that for the issue of $75,000,000 
or thereabout of ninety-one-day Treas- 
ury bills, dated Jan. 18, 1933, and ma- 
turing April 19, 1933, the total amount 
applied for was $339,567,000. The total 
amount of bids accepted was $75,032,000. 
The average price of Treasury bills to be 


issued is 99.941. The average rate on a 
discount basis is about 0.24 per cent. 

The Secretary of the Treasury gives 
notice that tenders are invited for Treas- 
ury bills to the amount of $80,000,000 or 
thereabout. They will be ninety-one-day 
bills, and will be sold on a discount basis 
to the highest bidders. The Treasury 
bills will be dated Jan. 25, 1933, and will 
mature on April 26, 1933. 











United States Government Securities 
Recent Trend (Federal Reserve Board) 




















— Weeks Ended 
-—  < a on: Jan. 14.Jan.7. Dec. 31. Dec. 24. Dec. 17. Dec. 10. 
U. §S. Treasury notes and 
certif es months)........ .12 - 0.03 0.15 ° ° 
easury bonds (3 
long- term DE Sacacsos<a 3.38 3.39 3.40 3.44 3.49 3.53 3.55 
*No quotations. 
Bonds Week Ended January 14, 1933 
Figures after decimal points represent S2ds of a point 
Gutetene Ran, A Since Date ot Tssue—-—~ 
bee st i93e efi Dat Date, 
2 % Consols of 1930............ $508 94050 oa tas2 Oct., 1913 
2 % Panama Canal, 1916-36.. 48,954,180 1 Oct., 1906 9: July, 1913 
3 2 Eename Sepa, iat 35,087 .400 108 pe 1933 Ape 1913 
———" nal, 1961....... , 800, ., 191 7 
3 28, 894,500 ae 2 
234% Postal 8: Sav. (ith to isd se a ) 43,453,360 
4% First Liberty, 1932-47 Deasad $1992, 227 850 
rs y, 1932-47...... ,392,227, 103.1 Oct. 19, 1922. 86.1 June 2, 1921 
% First Liberty, 1932-47...... 5,002,450 102.17 Jan. 4 1925 83.00 May 19, 1920 
4% First Liberty, 1932-47...... 535,983,300 103.30 Mar. 9, 1927 84.00 May 21, 1920 
% Fourth Liberty, 1933. 38.... 6,268,099,450 105.5 May 19, 1931 82.00 May 20, 1920 
Total Liberty bonds...... $8 201,313,050 
44% Treasury, 1947-52.......... $758,983, 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 
4 % Treasury, 1944-54.......... 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 
% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 
% Treasury, 1943-47.......... ,135,200 103.18 May 21, 1931 87.20 Jan. 12, 1932 
% Treasury, 1940-43.......... 994,450 103.16 May 20, 1931 87.24 Jan. 12, 1932 
‘% Treasury, 1941-43.......... 544,916,050 103.16 May 20, 1931 88.1 Jan. 11, 1932 
% Treasury, 1946-49.......... 1,402, 101.21 July 22, 1931 83.00 Jan. 11, 1932 
3 % Treasury, i951-55.......... 766,531,350 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 
Total Treasury bonds... .$5,224,883,950 
CO ae "$14,222, 970,490 


Dec. 3. Nov. 26. Nov. 19. Nov. 12. 


| 
Nov. 5. Oct. 29. 


. © . * . 


3.55 3.55 3.56 3.55 3.55 


—-Week's Range—, 


——Jan. 17——. 
High. Low. st. me. Asieet Tita. 
100. 1 
100.00 100 
101 1 
101 1 
102.28 102.26 102.24 102.24 102. 
101.17 101.5 101.5 101.00 102.17 
102.25 102.17 102. 102.00 102.4 
103.23 103.5 103.12 103.6 103.8 
110.19 110.7 110.10 109.26 109.30 3.39 
107.5 106.16 106. 106.2 106.8 3.36 
105.7 104.16 104.25 104.12 104.13 3.34 
102.17 102.6 102.10 101.12 101.20 3.19 
102.17 102.4 102.4 101.18 101.28 3.09 
102.18 102.3 102.7 101.12 101.30 3.10 
100.1 99.16 99.19 98. 98. 3.22 
98.29 98.4 98.9 97.16 97.25 3.14 





















































made at unchanged or higher prices. Treasury Notes and Certificates of Indebtedness Treasury Bills 
NEW YORK HIDE FUTURE PRICES Outstanding. Bid. pe gga (Rates quoted are for discount at purchase) 
Mer. (new) High. Low, High "Low. 3, % Series A-19%4, mature May 2...... $244,234.00 102.34 102.27 0.76 —fam. an 
jan. 9... 555 555 GDI S85 Obs Bas || SE Sehies Aiggs mature use 16..... aeeoso0 jon ge jonas 082 | | Maturity. Outstanding. Issued at, Bid Asked 
aa. o> : % es A-1936, mature Aug. 1...-.. 138, 02. 10230 2.38 : oR one : : 15% 
Jen. i... 5g 8:70 6.65 % Series A-1937, mature Sept. 15..... 834-401,500 102.27 102.29 2.58 | Feb ,& 1983... 75,056 et ae ya Te 
Jan. 12... 5.75 5.75 6.25 62 6.67 6.65 3% Series B-1937, mature April 15 508,328 101.29 10131 2.50 | Reb: 33 1983... 75,480, Ta 8 189 
Jan. 13. ... 620 6.20 6.65 6.65 Oe - ye HP + ee — : . Feb. 23, 1933... 60,000,000 0.17% 0.30% 0.15% 
Jan. 14.. ... 615 6.05 645 6.45 ee 220,000,000 Mar. 1, 1933... 100,000,000 0.13% 0.30% 0.15% 
+4 ree. 5.75 5.55 $s hrf $7 $3 4 % at Service retirement fund, namie Ri ~ a ies. rt 1983... 175 000°000 0.20% 0.30% 0.15% 
Jan. 17... 530 530 S65 S60 625 GOS 4 % Gamal Bene Sent oe —_ vee vss see [Apr 19; 1983::° 75,032,000 0.24% 0.30% = 0.15% 
Jan. 18... 5.10 5.10 5.60 5.55 6.15 5.95 ui gagrics, 1996.1 937 ane Boe ig 367 1ot 200 iti vig 23 Total. ......§640,992,000 
es mature Dec. 15..... « . J 101.1 ; 
close .. 5.10@5.15 5.50@5.60 5.90@5.60 
Contract { 9.01 4.55 9.60 5.00 8.10 5.60 I i ois 56s Sis eal $3,298,775, 600 Total Interest- sieaetiota ite Debt Outstanding 
Range. |Sp.8 Je.17 Sp.1 Je.27 Oc.6 De.17 % A-1933, mature Feb. 1...... $144,372,000 100.15 100.18 —10.70 Jan. 18, 
% M-1933, mature Mar. 14 660,715,500 100. 100.30 — 2.26 Dec. 31, 
ILK 2 % series, mature Mar. 15, 1933. 33,606,150 100.7 = 100.11 — 0.22 Nov. 30, 
S B-1933, mature May 2....... 239, 197,000 100.15 100.17 0.13 Oct. 31, 
ONG liquidation, d ower || 293 Sones Reise mature dupe BS PAGS AAS | ee 
iquidati u r — ep 447, ’ Y f - $i, 
G liquidation, due in part to lowe % TD-1933, mature Dec. 15... 254,364,500 100.8 100.10 0.40 | July 31, 
outside markets and to the severe EPs socom June 30, 
losses at Yokohama and Kobe, car- Total certificates ............ $2,157,558, 650 Prd , 
ried silk prices sharply lower, January Total notes and certificates. .$5,456,334,250 Pe ae 
closing at $1.13-$1.14 Tuesday, against ii aa 











$1.29-$1.32 a week ago. Spot crack was 
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A great deal of confusion has been caused by certain represen- 
tations made in cigarette advertising. A clamor of competitive claims 
has bewildered the public. We have received hundreds of letters 
asking us the truth about the conflicting claims of various brands. 
Because Camel first popularized cigarette smoking, because Camel 
has sold more billions of cigarettes than any other brand, we were 
the natural people to write to. And we are the natural people to 
tell the facts about cigarettes. We have always offered an honest 
cigarette, honestly advertised. 


1. Question: What is the mildest 
cigarette ? 


Answer: The fact that a cigarette is insipid and 
tasteless does not mean that it is mild. The fact 
that it has been artificially favored or scented does 
not mean it is mild. Mildness means that a cigarette 
is so made that it is gentle and non-irritating with- 
out sacrifice of flavor. This is almost entirely a ques- 
tion of the quality of the tobaccos and the skill in 
their blending. Practically all of today’s popular 
cigarettes are manufactured and rolled in much the 
same way. The difference comes in the tobaccos 
that are used. While the irritating effects of cheap, 
raw tobaccos can be removed to some extent by 
intensive treatment, nothing can take the place of 
the more expensive, naturally fine tobaccos. The 


mildest cigarette is the cigarette that is made of the 
best tobaccos. [t’s the tobacco that counts. 


2. Question : What cigarette has the 
best flavor? 


Answer: There are just three factors that control 
the flavor of a cigarette. The addition of artificial 
flavoring. The blending of various tobaccos. And 
the quality of the tobaccos themselves. Quality is 
by far the most important. Cheap, raw tobacco can 
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be disguised in part by artificial flavoring. But it 
can never equal the goodness of mild, ripe, costly to- 
baccos. Adding a number of poor things together 
will not make a good thing. And when you con- 
sider that domestic cigarette tobaccos vary in price 
all the way from 5¢ a pound up to 40¢ a pound, and 
imported tobaccos from 50¢ to $1.15, the difference 
in cigarette flavors is readily apparent. ‘Tobacco 
men long ago learned to choose, for flavor, the 
cigarette blended from the costlier tobaccos. Jt’s 
the tobacco that counts. 


3. Question: What cigarette is eas- 
iest on the throat? 


Answer: The easiest cigarette on your throat is 
the cigarette that is made from the more costly 
tobaccos...the choicest ripe tobaccos. Cheap 
grades of tobacco are, as you would naturally ex- 
pect, harsh in their effects upon the throat. And 
there is a peppery dust occurring to some extent in 
all tobaccos. Finding its way into many cigarettes, 
this dust has a decidedly irritating effect. A special 
vacuum cleaning process has been developed that 
removes all trace of dust. The absolute rejection of 
inferior tobaccos and elimination of this dust rep- 
resent the highest standards ever attained in ciga- 
rette manufacture. The cigarette that is blended 
from the most expensive tobaccos under these mod- 
ern conditions is as non-irritating as any smoke can 
possibly be. It’s the tobacco that counts. 
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4. Question: What about heat 
treating ? 


Answer: This is one of the real superstitions of 
the tobacco business. All cigarette manufacturers 
use the heat-treating process. But harsh, raw, infe- 
rior tobaccos require considerably more intensive 
treatment than choice ripe tobaccos. High temper- 
atures conceal, to some extent, the harsh effects of 
low-cost tobacco, although this parching process 
may produce a rather flat and lifeless flavor. But 
neither the heat treatment nor any other treatment 
can take the place of good tobacco. Heat can never 
make cheap, inferior tobaccos good. Jf’s the to- 


bacco that counts. 


5. Question: What cigarette is 
coolest? 


Answer: Many myths have been woven around 
“coolness.” The facts are simple: Coolness is de- 
termined by the speed of burning. Fresh cigarettes, 
containing as they do 12% moisture, burn more 
slowly than parched, dry cigarettes. That is why 
they smoke cooler. This makes the method of 
wrapping very important. Improperly wrapped 
cigarettes begin to dry out as soon as packed. 
They smoke hot and dry. The Humidor Pack, 
although more expensive, gives protection ordi- 
nary cellophane cannot equal. It is made of 3-ply, 
MOISTURE-PROOF cellophane, tailored 
snugly to the package, and WELDED into a seam- 


less envelope. Air cannot get in. Freshness cannot 
get out. The cigarettes are always in prime condi- 
tion. An illusion of coolness can be achieved by 
adding certain chemicals to tobacco. But even 
chemicals cannot do more than mask the heat of 
quick-burning, dry tobaccos. The coolest cigarette 
is the freshest cigarette—the least irritating, the one 
that has the costliest tobacco. A cigarette blended 
from expensive tobaccos tastes cooler than one that 
is harsh and acrid. [t’s the tobacco that counts. 


6. Question: What is the purest 
cigarette ? 


Answer: All popular cigarettes are made under 
sanitary conditions unsurpassed even in the pack- 
ing of foods. All cigarettes are made with practi- 
cally identical modern machinery. Uniformly fine 
cigarette paper is used. If any single manufacturer 
should claim superior purity it could only be inter- 
preted as a confession of weakness unless he pinned 
his claim exclusively on the tobacco he used. Purity 
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— NO TRICKS 


.-JUST COSTLIER 
TOBACCOS 


IN A MATCHLESS BLEND 





It is a Fact, well known by leaf tobacco 


cigarettes you smoke 


in a cigarette lies in the tobacco used. Choice grades 
of tobacco, from which even the fine dust of the 
tobacco itself has been removed, are less irritating, 
therefore “purer” than inferior tobaccos. Jt’s the 
tobacco that counts. 


7. Question: What about blending? 


Answer: Even if other manufacturers should in 
the future use the finer, more expensive tobaccos 
which go into Camels, they would still be unable 
to duplicate Camel’s matchless blending. Tobaccos 
are blended to give a cigarette its own distinctive 
individuality. The characteristic delicacy and flavor 
of the Camel blend have won not only the esteem of 
the American public, but the sincere admiration of 
other cigarette manufacturers, who have spent 
hundreds of thousands of dollars and years of ef- 
fort trying to discover how the costly tobaccos in 
Camels are blended. But in vain. Camel’s matchless 
blend is a priceless asset. Yet its fine full flavor is 
made possible because Camel uses more expensive 
tobacco. J[t’s the tobacco that counts. 







experts, that Camels are made from finer, 


MORE EXPENSIVE tobaccos than any other 





popular brand. We actually pay MILLIONS 
MORE every year to insure your enjoyment. 


(Signed) R. J. REYNOLDS TOBACCO COMPANY 


Winston-Salem, 'N. C. 















Copyright, 1933, BR. J. Reynolds Tobacco Company 
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Movements of Speculative Commodities in 1932 





\permo OR cotton the year 

\\ 1932 was marked by 

1] lower United States 

F and world production 

and acreage, a slight 

reduction of world 

stocks, high United 

States exports, cloth 

sim production and sales 

ittle changed from 1931 and 1930, and 
the further fall of prices. 

The year opened at 6.26 for the Jan- 
uary contract. After a brief rally re- 
flecting the general New Year optimism 
and lasting into February, the market 
declined steadily to June 10, when the 
July contract sold at 4.91. Prices then 
recovered moderately, as the general 
business and international outlooks be- 
came more optimistic. On Aug. 8 the 
market jumped over 50 points when the 
government crop estimate placed the new 
crop at 11,306,000 bales, a full 1,000,000 
under trade estimates. In the following 
weeks, as reports of weevil damage and 
bad weather came in, trade expectancies 
declined to 10,500,000, and prices, with 
speculative support, advanced steadily to 
the year’s high of 9.48 for the October 
contract on Aug. 29 (July selling up to 
10.00). 

On the Sept..8 estimate of 11,310,000 
bales, 800,000 above expectations, the 
market broke a full cent, and lost another 
cent in the @ollowing ten days. It con- 
tinued to decline through the following 
months to the end of November, under 
pressure of hedge sales, and steadily in- 
creasing crop estimates, the December 
estimate of 12,727,000 representing a 
gain of 1,421,000 from the August report. 
Prices were slightly higher in December. 
January closed the year at 5.92, against 
6.26 at the opening, and spot middling 
upland at 6.10, against 6.25. 











Large Foreign Crops Offset by Lower 
American Production 


United States cotton production for 
the year was estimated in December at 
12,727,000 bales, or 74 per cent under 
the exceptional 1931 crop of 17,096,000, 
and if realized will be the smallest since 
1923. Weevils and adverse weather ac- 


counted for part of the decrease, and 
lower acreage for the remainder; acre- 
age was placed at 37,589,000, or 92 per 
cent under the previous year’s 40,693,- 
000, and the lowest since 1923. Yield 
per acre in 1932 was estimated at 162.1 
pounds, against 201.2 in 1931:and 151.4 
in 1930. 

An increase of 781,000 bales over 1931 
production marks the total 1932 produc- 
tion of India, China and Egypt, the chief 
other exporting countries, whose outturn 
amounted to about 7,170,000 bales (sub- 
ject to revision, especially for India), 
against 6,389,000 the preceding year. 
The 1931 crop, however, had been un- 
usually poor, and the past year was 
more nearly normal. Total acreage de- 
creased to about 24,900,000 from 26,200,- 
000. For these countries and the United 
States a total output of 19,897,000 is 
estimated, or 3,588,000 bales under the 
previous year’s 23,485,000. Acreage in 
India, Egypt and the United States has 
fallen steadily from 1930, and the year’s 
decrease in production, while favored by 
adverse conditions in this country, has 
also the more permanent basis of de- 
clining acreage. 

COTTON PRODUCTION OF LEADING 
COUNTRIES 


(Thousands of bales of 478-pound net; as 
estimated by the Department of 
Agriculture) 


1932- 1931- 1930- 1929- 1928- 

1933. 1932. 1931. 1930. 1929. 
United States..12,727 17,096 13,932 14,828 14,478 
India 4,838 


Spree 4,000 3,401 4,372 4,289 4, 
China -»2,300 1,700 2,250 2,116 2,466 
0 re 870 1,288 1,715 1,768 1,672 

WOR x ccsece 19,897 23,485 22,269 23,001 23,454 


World consumption has held up sur- 
prisingly well. World consumption of all 
cotton from August to November is 
placed at 7,836,000 bales by the New 
York Cotton Exchange Service, against 
7,755,000 a year ago, and 7,173,000 in 
1930. For the five months through 
December United States consumption is 
placed at 2,340,000 bales, against 2,191,- 
000 and 2,010,000 in 1931 and 1930; the 
increase reflects the stimulus to the cot- 
ton market that followed the midsummer 
price advance, without however suffer- 
ing the setback that prices did later. 

World stocks on July 831, 1933, at the 
end of the current season, should be lit- 


tle changed from last Summer: if pres- 
ent consumption is maintained a total 
carryover of about 17,500,000 bales would 
be indicated on the basis of the Cotton 
Exchange Service figures. This will be 
the first time since 1929 that world 
stocks have not increased. 

WORLD SUPPLY AND DISTRIBUTION 

OF ALL COTTONS 


(Thousands of bales, American in running 
bales, foreign in equivalent 500-pound bales; 
based on estimates by the New York Cot- 
ton Exchange Service.) 

*1932- 1931- 1930- 1929- 1928- 
Carry-over, 1933. 1932. 1931. 1930. 1929. 

MME. Be cacens 17,507 13,946 11,113 9,367 9,518 

Production . 22,936 26,535 25,190 26,597 25,670 


Tot. supply... .40,443 40,481 36,303 35,694 35,188 
Consumption... ... 22,974 22,357 24,851 25,821 
Carry-over, a a SS SS See 

July 31....... 

*Preliminary. 

Unlike wheat, cotton’s difficulty has 
been depressed consumption. Production, 
while large in certain years, has not av- 
eraged greatly in excess of the needs of 
recent pre-depression years, and a return 
of consumption to more normal levels 
would be quickly reflected in reduced 
world stocks. 


American Exports Still High 


American exports in 1932 were at a 
high level. The large 1931 crop was for- 
tunately offset by small crops in India 
and China, and American cotton found 
markets both in Europe and the Orient 
previously filled by Oriental growths. 
The relatively low price for American 
cotton compared with Indian and Chinese 
was a factor in the shift, reflecting the 
relative supply of the different types. 
The smaller 1932 crop in this country 
and the larger crops elsewhere have 
eliminated part of the price advantage, 
but exports in December, while below the 
preceding December, were still well 
above 1930 and 1929. 


NET EXPORTS OF AMERICAN COTTON 
(Thousands of running bales, countin; 
round as half, linters excluded; as report 
by the New York Cotton Exchange Service) 
To: 1932. 1931. 1930. 1929. 1928. 
United Kingdom.1,460 


920 1,170 1,549 2,008 

Continent .......4,135 3,012 3,803 4,320 4,831 
ME sease<coud 2,993 2,725 1,228 1,325 1,437 
Canada, &c...... 210 193 204 251 245 
ere 8,798 6,850 6,405 7,445 8,521 
(Years are of 52 weeks, endi respec- 


tively Dec. 29, 1932; Dec. 31, 1931; Jan. 1, 
1931; Jan. 2, 1930, and Jan. 3, 1929.) 


Carded cloth production in 1932 was 


slightly below the two preceding years, 
and sales barely below 1931 and above 
1930. The difference was small, while 
in recent months sales kave averaged 
somewhat above the preceding two years. 
Competition has been very severe and 
cotton goods prices have gone lower, and 
manufacturers’ margins have declined. 
The danger of overproduction was dealt 
with with some success during the past 
year, and stocks of cotton goods on Dec. 
31 were the lowest for that date in some 
years. The tendency of mills to break 
away from agreements regulating over- 
time and the like, however, will continue 
a problem in 1933. 


’ CARDED COTTON CLOTH PRODUCTION 


(Millions of yards; as reported by the 
Association of Cotton Textile Mer- 
chants of New York) 

. 1930. 1929. 1928. 
. ,784 2,820 3,527 3,563 
saceed alathbel 2,887 2,891 2,774 3,420 3,590 
ocks® ........ 215 290 364 461 392 
Unfilled orders* 380 322 289 432 469 

*End of year. 


Farm Board stocks of cotton have 
largely been liquidated by means of 
grants to the Red Cross, but most of 
the cooperatives’ holdings are still segre- 
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NEW YORK COTTON FUTURES—1932. National Metal Exchange Inc 
Week an. Mar. May. uly. ct. Dec. ’ ‘ 
Ended. Siow. figlow. ighiow ighlow fiighiow: faianLow: 
oS 6.45 6.10 6.55 6.21 6.72 6.37 6.90 6.55 7.14 6.79 7.28 6.96 
gee SR ERE ERE EER TB Te 18 te ie New York Cocoa Exchange, | 
 —_— Seen ; \ q j . 3 a 7 4 A . Low. m 
EMER ccsckce ace 6.73 6.57 6.91 6.74 7.07 6.92 7.29 7.12 7.45 7.30 7.50 7.36 Oe Ses Leese Sean, Se 
STE ccc owice aes 6.79 6.52 6.96 6.68 7.13 6.86 7.34 7.05 7.50 7.21 7.54 7.25 
MEUM cccese cae 6.77 6.44 697 663 7.12 6.79 7.34 7.01 7.51 7.17 7.57 7.23 
Seas Bee TEs Tere Te Ie te ie Te ie Rubber Exchange of N. Y., I 
Dic ecceccees one d A . A a A A . j A 7. a > 
PE cncw ceeds. coe 7.06 6.81 7.19 6.93 7.35 7.09 7.55 7.30 7.71 7.47 17.78 7.54 a Sage OF OS SEE 
SM ec. coces vce 6.99 685 7.11 6.96 7.27 7.12 7.50 7.33 7.66 7.49 7.72 7.56 
BU ccc ocvcse ose 6.86 6.59 6.99 6.63 7.16 6.80 7.38 7.04 7.53 7.20 7.61 7.28 ar., '33. 
Mar. 26 hear 6.69 642 6.77 6-46 6.94 6.62 716 685 7-32 7.01 7-40 7.09 High. Low. New York Hide Exch ™ 
Seabee ies ee ’ 57 6. 77 6. 92 6. 00 6. 3 ’ r 1 x nc. 
SR ccaccnsee anc 6.31 5.89 et $e 6.70 6.31 6.85 6.48 6.93 6.57 7.07 6.72 7 7 - 
EO so cccu tes soc 6.33 6.02 6.52 6.21 6.76 646 6.93 6.63 7.00 6.74 7.16 6.89 
RII cn cckccas <0 6.18 5.93 6.37 6.11 6.61 6.36 6.77 6.51 6.84 6.60 7.01 6.76 
Apr. 30............. 6.09 5.44 6.25 5.61 6.49 5.85 6.65 6.00 6.72 6.08 6.88 6.22 
MM cavcrevad ses 5.79 5.32 5.90 5.45 6.16 5.68 6.32 5.83 6.37 5.92 6.54 6.06 
BEE sc cccscce coe ‘ 5.71 5.49 5.82 5.56 6.06 5.81 6.21 5.95 6.25 6.05 6.45 6.21 May, °33. TEL 
| See SHES GSES BER fe be fe te fo ce mel. CREED | 
ME Tien ctcccns. 40's . . 1 ‘ . ; k ; y ’ ; .41 6. . 
June 4.000000 0, .. +. §.45 4.99 5.71 5.25 5.85 5.37 5.92 5.45 6.08 5.62 6.21 5.76 BOWLING GREEN 9-8228 
EOE oa cccccas oe 5.26 4.91 5.47 5.15 5.61 5.30 5.66 5.36 5.84 5.54 5.99 5.69 
June 18............. 5.30 4.96 5.55 5.21 5.69 5.36 5.77 5.44 5.93 5.59 6.08 5.74 
MMO GBs cc ccocccs ce 5.28 5.11 5.53 5.36 5.67 5.50 5.75 5.58 5.92 5.74 6.06 5.88 
> ie epeepeenanen 5.78 5.15 5.93 5.40 6.07 5.54 6.14 5.63 6.30 5.78 6.44 5.94 
MD @... cece soe 6.06 5.73 6.22 5.86 635 5.99 6.40 6.07 6.57 6.21 6.72 6.37 
July 16.......... 2: 5.74 5.47 5.93 5.60 6.06 5.76 6.12 5.84 6.28 5.97 6.41 6.11 fj 
» ~ S epgquepeganen 5.74 5.58 5.89 5.69 6.04 5.84 6.11 5.92 6.26 6.07 6.40 6.20 July, ’33. 
July 30.......... .-- .. ee ©6608 5.64 6.28 2 5.79 6.31 6.47 6.03 6.60 6.16 High‘Low. 
BT aac cccccn oes 6.22 5.80 6.39 5.98 6.46 6.05 6.58 6.20 6.71 6.32 6.80 6.46 
Ms cemsccad ose 7.50 6.27 7.65 6.44 7.76 6.52 7.89 6.65 8.00 6.78 8.14 6.90 
Aug. 20...........: TOs 7.28 782 745 788 753 8.03 7.67 815 780 8.26 7.94 
MME, cncnccss cee 9.15 7.57 9.34 7.75 9.39 7.83 9.55 7.95 9.69 8.07 9.75 8.17 
sep. RS 9.48 8.20 9.66 8.37 9.72 8.44 9.84 8.60 9.93 8.71 10.00 8.77 ° 
| Sema iS ia SES Ih ie IS Se Be Ee Be Fe 
ete. . : 759 665 7.75 678 779 682 789 693 800 704 808 713 82 Wall St., New York 
eeeeeesais** Tis 650 428 682 732 687 Tas Ges Tot GAT Tee bas 
Qet. AB cscs ny 665 630 6.74 637 6.79 641 689 652 6.99 662 7.04 6.70  Oct., '33. Coffee—Sugar—Cocoa 
| Sabeepenrabet Git 606 840 608 O46 Git G56 G22 Ges oa? Git Ohl Chr ee 
OE cccscrass ss es 642 5:99 645 604 657 613 668 625 679 635 Sor SoD ee Sanneee SCRE 
BUI. « <dcuess sae 6.60 5.91 6.66 5.99 6.76 6.09 6.87 6.20 6.97 630 7.16 645 Members of 
I, ieccmace oes 6.30 6.07 6.49 6.14 6.57 6.23 6.72 6.34 6.82 643 695 658 ae ; 
Bc ccadace aps 6.11 5.71 6.17 5.77 6.27 5.86 6.37 5.96 6.48 6.04 6.62 6.22 ew York Coffee & Sugar Exchange, 
SEE dasccucos onc 5.92 5.58 5.95 5.60 6.03 5.72 612 5.81 6.21 5.90 6.36 6.05 ee: ae 
BE rece vwsee ccs 5.87 5.38 5.86 5.43 5.98 5.53 6.08 5.65 6.19 5.75 6.37 5.93 The New York Cocoa Exchange, Inc. 
i Mlescccodeee cee $e -73 6.05 5.73 6.17 5.86 6.28 5.96 6.38 6.07 6.57 6.25 The New York Hide Exchange, Inc. 
i 1 ices emeee eee ee ee ee ee ee ee 6. .73 4 +4 + = $3 aos oss on $38 6.23 The Rubber Exchange of New York, Inc. 
Range for 1932..6.75 6.10 7.06 6.21 7.19 5.32 7.35 4.91 9.48 5.15 9.66 5.30 9.72 5.36 9.84 5.58 9.93 5.65 10.00 5.75 7.16 $3 
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gated, as well as those private holdings 
originally financed by the banks, which 
the government guaranteed. 


WHEAT 


HE year 1932 for wheat was marked 
T by practically unchanged world 

.production, a short crop in the 
United States, record production in the 
importing countries of Europe, a sharp 
reduction in our exports and the drop of 
prices to new lows. 

The year opened at 55% cents for the 
May contract. For the first two months 
the trend was generally upward, with 
occasional setbacks, May touching 63 on 
Feb. 19; freezing weather in the Winter 
wheat region and government help to 
the banks were supporting influences. 
Prices broke on the erroneous report in 
mid-March that the Farm Board was 
about to dump its holdings and May 
quickly fell to 52. The loss was wiped 
out by a rally in early April, as reports 
of bad prospects for the Winter wheat 
crop were confirmed by a bullish gov- 
ernment crop report. Through June and 
into July the market declined again, car- 
rying the September contract down to 
46% on July 16 as it became evident that 
Canada and the European import coun- 
tries would have large crops. Rumors of 
a proposed commodity pool and reports 
of damage in Canada in early August en- 
abled prices to advance again, September 
going to 55% for the old contract on 
Sept. 9. From then on the trend was 
generally downward under the burden of 
heavy Canadian marketings, the with- 
drawal of Europe from the world mar- 
kets until her own heavy crops should be 
absorbed, the preference granted Do- 
minion wheat by Great Britain at the 
Ottawa conference and, toward the end, 
the prospect of heavy exports by the 
Southern Hemisphere countries. A new 
low of 41% on the Chicago exchange was 
established by the December contract on 
Nov. 25. May closed at 45% on the last 
trading day of the year at Chicago, 
against its opening price of 55%. 

World Production Slightly Lower 

Production for the entire world, out- 
side of China and Russia, in 1932-33 was 
slightly under the preceding year, ac- 
cording to the estimates of thé Depart- 
ment of Agriculture. A crop of 3,699,- 
000,000 bushels for countries that ac- 
counted in 1931 for 97 per cent: of the 
world production outside of Russia and 
China, was only 13,000,000 bushels under 
1931-32,. with the possibility of subse- 
quent revisions for the Southern Hemi- 
sphere that may wipe out the difference 
entirely. 


WORLD WHEAT PRODUCTION. 
(Millions of bushels; as reported for 43 


countries’ by the Department of 

Agriculture) 

*1932- 1931- 1930- —Yr’s Chg.— 

1931. 1932. 1931. Amt. P.C. 

United States... 727 900 857 —173 —19.3 

Canada ......... 431 304 421 +127 +41.8 

Argentina cee Sl OS +t hk C+ Oe 

Australia ....... 200 190 214 +10 + 5.5 

Total aT 580 1,614 1,728 — 25 — 1.5 

Danubei ....... 368 353 —132 —35.8 

Other munapet. BF 363 1,066 1,008 +197 +18.5 

Others .... 611 664 675 — 53 — 8.0 

Totals F 3,699 3,712 3,764 — 13 — 0.4 


*Preliminary. {Includes Rumania, Yugo- 
slavia, ee and a. tNot includ- 
ing Russia Over per cent of total 
world production in 1931, exclusive of Rus- 
sia and China. 

World acreage increased about 5,000,- 
000 acres to 242,970,000. In Argentina 
a rise of 2,500,000 acres carried its total 
to 19,791,000, and in Australia an in- 
crease of 1,000,000 raised its total to 
15,585,000, the acreage of both countries, 
however, being well below the 1930-31 
area. A gain of 1,000,000 acres brought 
the Canadian area up to 25,175,000. An 
increase of 1,500,000 in the Indian acre- 
age brought its area to 33,749,000. The 
United States area declined to 55,177,000, 


from 55,344,000 in 1931 and 61,140,000 in 
1930. 

In the United States the Winter wheat 
crop was a virtual failure; thanks to 
the drought in the Southwest only 462,- 
000,000 bushels were harvested, against 
787,000,000 in 1931 and 600,000,000 in 
1930. The Spring wheat crop of 265,- 
000,000 bushels (including durum) was 
large, in contrast with the previous 
year’s 113,000,000 when drought in the 
Northwest took toll. The crops together 
amounted to 727,000,000 bushels for the 
year, against 900,000,000 in 1931 and 
857,000,000 in 1930. 

Canada’s crop amounted to 431,000,- 
000 bushels, a sharp recovery from the 
previous year’s failure of only 304,000,- 
000, when the drought conditions that 
cut down our own Spring wheat crop ex- 
tended far into the Canadian North- 
west. The Argentine and Australian 
1932-33 crops are slightly above those 
of 1931-32. For the four exporting 
countries together a crop of 1,589,000,- 
000 bushels is indicated, 25,000,000, or 
1.5 per cent, under the preceding year. 

In Europe the Danube crop of 236,- 
000,000 bushels was 132,000,000 bushels 


under the previous year’s 368,000,000. 
This was, however, much more than off- 
set by an increase of 197,000,000 bushels 
m the outturn of the rest of Europe 
(outside of Russia), resulting in a net 
gain of 65,000,000. The large total re- 
flected both the unusually favorable 
weather and the efforts of the import- 
ing countries over several years to in- 
crease their production. 
European Imports Curtailed 

The immediate consequence was the 
tightening of the import restrictions and 
the partial withdrawal of Europe from 
the world markets: world wheat and 
flour shipments from August through 
December were reported at 26 per cent, 
or 87,000,600 bushels, less than in the 
same period in 1931 by Broomhall, or 
244,370,000 against 331,762,000. 

Foy. the calendar year a decrease in 
world shipments of 102,000,900 bushels, 
or 12.8 per cent, was reported by Broom- 
hall. Of this 68,000,000 was due to a 
cutting of Russian exports to less than 
one-quarter of their 1931 volume. Russia 
may be considered out of the market 
indefinitely; in spite of her compelling 





need for foreign balances, the failure of 
her grain program and the development 
of serious grain shortages in many re- 
gions make exports of any size out of 
the question. Whether or not she is 
ultimately able to evolve an effective 
socialized agriculture, at the present 
time her efforts have certainly not been 
successful, and the aftermath of the 
present crisis seems certain to keep her 
a negligible factor for some time. 


WORLD WHEAT EXPORTS 
(Millions of bushels, flour in equivalent 


bushels; as reported by Broomhall) 

-Calendar Yr.—, —Yr’s Chg.— 

1 31. 19. Amt. P.C. 
*United States... 8 126 149 — 46 —36.5 
oo” [ee 251 210 252 + 41 +19.5 
North America...339 331 362 + 8 + 2.4 
Argentina ....... 127. 135 8 — 8 — 5.9 
BUTOMS  o0-06ss0% 153 160 7%6— 7 —44 
EE, G.6ik-des'e ade 88 77 — 68 —77.3 
GE sakscnsctovs 42 69 71 27 —39.1 
RE sii ae 2) ee ~102 —12.8 


*Department of Commerce data; 1932 pre- 
liminary. tDominion Bureau of Statistics 
data; 1932 preliminary. 

North American shipments totaled 
slightly above 1931, but of these the 
Canadian exports, according to other 
sources, amounted to 41,000,000 more 
than the year previous: Canada has 
forced her large 1932 crop on the world 
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markets all Autumn at an unusually 
high rate. Exports by the United States, 
on the other hand, were only 80,000,000 
bushels, 46,000,000, or 36.5 per cent, un- 
der 1931, a not surprising consequence 
of her unwillingness to bring her prices 
down to a world basis. Inasmuch as the 
1932 United States crop is only slightly 
above normal domestic consumption, and 
since some wheat will in any event find 
its way abroad from Gulf ports because 
of the shorter and cheaper land haul, 
domestic stocks at the end of the cur- 
rent crop year are likely to be little 
changed from last Summer. For the pres- 
ent crop year at least, therefore, with no 
increased pressure from domestic wheat 
supplies, United States prices may con- 
tinue above world parity. 

Export surpluses of appreciable size 
were reported for only the United States 
and Canada as of Dec. 1 by the Depart- 
ment of Agriculture. For the United 
States an estimated 416,000,000 bushels 
represented a decrease of 17,000,000 from 
the year before, while the Canadian 
surplus of 311,000,000 was 74,000,000 
bushels above 1931. The Argentine and 
Australia, with their harvests nearly 
ready, showed negligible amounts. 

The past year was marked by the 
practical elimination of the Farm Board 
from activity in the domestic wheat mar- 
kets, its holdings having declined to 
somewhat over 25,000,000 bushels, chiefly 
in futures. In Europe, however, the 
efforts of the importing countries to in- 
crease their production by the aid of im- 
port restrictions and other measures 
promise a permanently smaller market 
for United States wheat. While business 
recovery would undoubtedly strengthen 
wheat prices along with those of other 
commodities, it is difficult to envisage 
their return to profitable levels so long 
as domestic production fails to adjust 
itself to reduced world requirements. 


RUBBER 


IRE shipments lower by 23 per cent 
T than in 1931, crude rubber con- 

sumption lower by 10 per cent, 
automobile production off by 54 per cent, 
an increase of 13 per cent in crude 
stocks and a decline of 29 per cent in 
futures prices marked United States 
rubber in 1932. 


CRUDE RUBBER, CASINGS AND AUTO- 
MOBILES IN THE UNITED STATES. 
(Crude rubber and casings as estimated by 
the Rubber Manufacturers B Ages: 
automobiles as x: by the 
Department of merce.) 

(All figures in thousands.) 

Crude Rubber (Long Tens): 


1932. 1931. 1930. 1929. 1925. 
Consumption 313 M9 8637606 «= 470s 441 
Imports ...... 401 SOS 488 564 436 
Stockst ...... 47 377 6m C168... 
Pneumatic Casings: 
Shipments .. .*38,742 50,061 53,641 65,647 74,298 
Production . .*40,445 47,490 50,965 68,726 77,942 
ME écsees * 7,530 7,775 9,004 11,837 13,624 
Automobile Productions: 
Number ..... * 1,137 2,472 3,510 5,622 4,601 


*Dec., 1932, estimated. fEnd of year; 
crude rubber includes stocks afloat to the 
United States. sCore and trucks in the 
United States and Canada. 

The year opened on the local Exchange 
with January No. 1 standard at 4.50 bid. 
Under the burden of falling consump- 
tion prices declined steadily through 
the Winter and Spring, with only the 
interruption in early May of the pro- 
posed rubber tariff that sent the market 
temporarily a hundred-odd points upward 
to 4.16 for the July future. The decline, 
then resumed, finally carried the market 
down to a new record low of 2.53 on 
June 28 for July. During the following 
months the commodity boom which had 
started in cotton took hold of ‘rubber and 
carried prices up to a high for the year 
of 5.55 for July No. 1B on Sept. & On 
the collapse of the bull market rubber 
prices resumed a trend that reflected 
more accurately internal conditions, and 








declined steadily to the end of the 
year, January No. 1 closing at the year 
end at a nominal 3.18, compared with 
the opening price of 4.50 bid. 

Rubber consumption in the United 
States declined further during 1932 to an 
estimated 313,000 tons, a decrease of 33 
per cent from the 470,000 consumed in 
1929. Imports were down by 29 per cent 
to 401,000, from 564,000 in 1929. Deliv- 
eries of pneumatic casings fell to an esti- 
mated 38,472,000 from 65,647,000 three 
years previous, reflecting the drop of 
automobile output to 1,137,000 units 
(preliminary) for Canada and the United 
States, compared with 5,622,000 in 1929. 
The only hope for a reversal of the down- 
ward trend appears to lie in a revival 
of business that will reopen the market 
for automobiles and tires. 


World consumption of crude rubber 
was in the neighborhood of 657,300 tons, 
compared with 675,326 in 1931 and 707,- 
270 in 1930. World shipments declined to 
about 696,600 tons, from 792,222 and 
816,183 one and two years previous. 
World stocks were little changed, the rise 
in United States crude stocks having 
been offset by a decrease in Great Brit- 
ain. Far East production declined only 
moderately under the impact of very low 
prices, exports from Malaya, Ceylon and 
the Dutch East Indies showing an aggre- 
gate reduction of about one-tenth for the 
year. 

Attempts to bring up again the ques- 
tion of Anglo-Dutch production restric- 
tion met with little response from the re- 
spective governments and the rubber- 
growing industry was left to work out 


its own salvation through the slow elimi- 
nation of the weaker producers. 


SUGAR 


Prime: for sugar fell to new all- 


time lows during 1932, as it became, 


apparent that the production 
quotas of the Chadbourne plan were in- 
adequate to offset declining world con- 
sumption. 

The year opened with March sugar at 
1.14 cents a pound on the New York 
Exchange. Delay by Cuba in an- 
nouncing the size of her 1932 crop, and 
the resulting uncertainty, drove prices 
steadily down during the Winter and 
Spring. Settlement of the Cuban-Javan 
dispute and the setting of the size of the 
Cuban crop, at the end of March, how- 
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High ae. “Rigs aa. ae Ww. 4 Ww. 
61 eas 61% . ee bed 63% . 
| eee aa 62 ie Ss ‘65% | 
$2 = d a q d d 6 56 
= 4 Se : -61 a 62%, . 
d d é d d d 66 i -——Dec.—, 
.58 -62% .58 : P CAR . High.Low 
J 58; d 57 F Z d d 
wa 55 ¢ d rs a) a ‘ F d 
May Mba es ca waudexe 4k 61 See 61% . 7 . ; ; ; - 
WD Bosccccescesccnce 000 — 4 54 d . Oo . ‘ : 
eee é q zm F 51 4 ‘ q 
c  ) eer d 4 51 A 53% . q d d 53 
CM c2sickcccsneced 404 A d d d 51% . 52%, 4 
Ei ancccucnnienne d E p } 51% 4 52. : 
GEE Wi ccccuccccesscne eos d d d d a 4 ¢ d d 
5 he 8 pie niiasemeeae - < A J 4 d d d 4 
PM seeccescesnsens d d d d d d d d 514%. May, 1933. 
PE GOtmdtrecendene 51% . 51% . d 4 d ‘ j d Hi ti.Low. 
PMN cc cpakeiakseeke on4 a stag ae kes i ‘ : ; 5 62%, .56 
MI a ics ceasvuceead axe . ] 51 y } : : 644% 5 
EE 352k ss avuducuce aes : 4 i 4 : 4 62.57 
DE Mbcctcwssnccececs. 966 4 A 54 = .495 58. d 5 
fe Serre. 545, .51 HA% . 58% . a4 .60% 
Sep. » Sondeuadaned age.) d 3 d d = 4 st . 
SE Ei nbdenecetncnsed 600 52% .50% d 4 J 4 61 Bre July, 1933. 
ar ekwishdacesdune “0s 51 d d Ee - d s. High.Low. 
Ronen arian 50 j ; os 54% 
DP Ciccecetcacecndad 406 4 4 53 56 8.541 
SU Mi tcéenccccsenden 466 d 53% .4 55. . 
per: gene eeee j P 4 464 d d 
enh ekwaadak abe ‘ 4 514 .48 A491, 
| eae 4 5 4 q 4 
PM hetekesscesses 44 F A 4 4 
SE i dadatectacvande ions 45 49 4 A 
 ‘- Serer ras- 46 4 -47 A 
Ge cbdedcenden: Oke 45% 4 4 P 
Ph Mivcivectécasseacs 408 eee eee eee ee eee ees ete eee 45 d ATS 44 44 
DE Msaccakccskinnen ote ‘on toe ae me ane wee ose se “oe sans A38% . 45% 43% 43% 
Range for 1932....... 505% .49% 63 52 64% 444% 64% 44% 665% 465% -66% 46% 66% 65 48% 43% 
NEW YORK RUBBER FUTURES—1932. 
NO. 1 STANDARD CONTRACTS. 
Week March. pay. July. Sept. Dec. 
Ended. vi Low. High. iw. Hig 4 iw. High. Low. High. Low. 
Jan. 9.. 4. 4.46 4.96 4.60 5.10 4.70 5.15 4.84 
Jan. 16.. 4.93 4.60 5.04 4.70 5.15 4.83 5.28 5.03 5.50 5.34 
Jan. 23.. 460 4.33 4.76 4.43 4.87 re} 4.99 4.70 5.31 495 
Jan. 3..4500 425 450 4.36 4.7 4.49 4.84 4.63 5.10 4.90 
Feb. 6.. 4.32 4.12 440 4.23 454 4.31 4.73 4.45 4.88 4.69 
b. 13..4.15 3.96 430 4.04 440 4.18 4.50 4.27 4.72 4.45 
Feb. 20.. 4.01 3.90 4.20 .00 4.37 4.15 4.38 4.27 4.65 4.48 
Feb. 27.. 3.95 3.62 4.02 78 4.22 91 4.30 05 454 4.28 
Mar. 5.. 3.62 3.31 3.76 45 3.90 3.57 4.06 3.67 4.25 3.88 
Mar. 12..3.71 3.51 3.76 59 3.85 69 4.02 81 4.24 04 
Mar. 19..3.51 3.31 3.55 .26 3.66 34 3.87 42 4.00 3.63 
Mar. 2%..3.20 3.01 3.11 04 3.22 10 23 3.20 3.52 -39 March. 
Apr. 2.. 3.06 3.00 3.07 3.05 3.15 3.12 3. 22 3.53 3.38 sy ow. 
BBR. Be ose ae 3.10 96 3.18 02 3.22 3.12 3.42 3.26 3. 3.48 
Apr. 16.. 3.11 03 3.19 05 3.26 15 3.46 3.32 3.62 3.52 
Apr. 23.. 3.06 98 3.18 05 3.29 3.19 3.46 3.33 3.61 50 
Apr. 30.. *3.05 01 3.25 09 3.36 3.22 3.56 3.39 3.72 55 
May ¥7.. 4.08 95 4.16 05 4.35 18 4.50 34 4.65 48 
May 1i4.. 4.08 65 4.05 75 4.18 -08 35 20 4.52 36 
May 21.. 2.95 05 2.99 93 3.19 3.03 3.35 18 50 34 
May 28.. 2.87 .. 87 2.93 79 2.97 -90 3.21 03 36 21 
June 4.. eee ewe 2.77 -60 2.92 71 05 85 26 02 1 3 
June 11.. 2.67 58 2.72 68 97 82 14 .02 High. Low. 
June 18.. 2.74 62 2.84 .73 96 88 18 06 3. 3.17 
June 25.. 2.68 56 2.78 64 95 81 12 .99 3.15 3.15 
July 2.. 2.59 2.53 2.67 62 84 78 01 97 3.19 3.09 
July 9.. 2.74 74 2.80 -66 .03 .89 16 .02 3.25 3.14 
July 16.. 2.72 72 2.80 80 04 97 20 13 3.29 3.24 
July 23.. 2.92 -T1 3.04 81 3.18 2.92 3.40 10 3.48 3.22 fJuly. 
July 3.. 3.00 95 3.18 07 3.37 12 3.56 29 3.64 3.38 _ Low. 
Aug. 6.. eee coe 3.31 04 3.47 24 3.68 39 3.75 3.45 3.91 3.68 
Aug. 13.. 3.79 37 4.00 58 4.20 3.79 4.25 3.88 4.32 4.00 
Aug. 20.. 3.80 42 3 55 4.16 72 4.20 3.79 4.35 3.87 
Aug. me. 3.90 3.35 10 3.60 4.32 3.74 4.39 3.83 4.49 3.93 
Sept. 3.. 4.50 3.93 4.80 4.37 5.05 4.35 5.13 4.43 5.18 4.52 
Sept. 10.. 4.65 85 4.95 4.10 5.10 .25 5.25 4.33 5.55 4.45 
Sept. 17.. 3.75 3.62 4.10 3.58 4.35 3.71 4.45 3-80 4.58 3.93 
Rent. 24.. 3.70 30 4.01 42 4.23 56 4.32 3. 4.35 3.80 Sept. 
Oct. 1.. co of | 6 oe 3 383 428 395 433 403 High Pn 
Oct. 8.. 3.68 3.42 94 3.58 95 3.65 4.06 3.75 5 3.85 
Oct. 15.. 3.39 3.29 64 3.49 3.71 3.56 78 3.62 385 3.77 
Oct. 22.. 3.40 3.29 60 3.48 3.64 3.54 64 3.62 3.80 73 
Oct. 29.. 3.58 36 75 55 3.84 .60 90 3.70 85 ‘30 
Nov. 5.. 3.55 3.29 12 3.46 79 3.55 75 3.65 91 3.72 
Nov. 12.. 3.51 3.31 14 3.52 85 3.58 88 3.70 400 3.87 
Nov. 19.. 3.43 3.31 65 3.50 Tl 3.56 84 3.68 ‘88 3.74 
Nov. 26.. 3.34 3.26 54 3.42 60 349 3.70 3.58 78 3.69 
 * 3.26 3.18 44 3.34 52 3.41 60 3.50 70 3.57 
Dec. 10.. 3.19 17 38 3.24 43 3.33 50 3.44 58 3.52 
Dec. 17.. 3.22 3.18 36 3.30 46 3.39 52 3.47 59 «3. 
Ms axe 3.23 3.23 48 3.25 3.56 3.33 63 3.40 3.70 3.49 
PSange tor” ue aoe Sie Rae wat ote sie as Nag fe 27 = 3.24 8.55 3.33 44 3.38 "49 «23.49 
1932 . 4.93 3.00 5.04 2.87 5.15 2.53 5.238 2.62 5.50 2.78 5.10 2.97 5.25 3.09 5.55 3.38 4.15 3.49 


1 No. 1B Standard Contracts. 
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ever, only checked the decline momen- 
tarily. Belief in the survival of the 
Chadbourne plan had been so shaken 
that persistent selling carried the market 
down to a new low of 0.52 for the May 
contract on May 4, and of 2.57 delivered 
with duty for raw sugar. 

Increased demand, due to the approach 
of warm weather, and reviving confi- 
dence in the Chadbourne program, 
caused a recovery of much of the 
Spring’s loss during the early Summer, 
the December contract rising to 1.17 at 
the end of August. In the Autumn, de- 
clining demand, due to the approach of 
cool weather, and selling pressure again 
asserted themselves, however, and prices 
moved downward during the latter part 


finally agreed to a reduction of her 1932 
crop to 2,700,000 tens (only 2,603,000 
being finally ground) on condition that 
Java’s 1933 crop would be confined to 
1,350,000, and that if Java’s 1932 exports 
exceeded 1,500,000 tons the European 
signatories of the Chadbourne agree- 
ment, together with Peru, would absorb 
the excess in their own quotas. 

Later developments were the segrega- 
tion by Cuba of 700,000 tons until June 
30, 1933, that had been unsold out of 
her 1932 United States allowance, and 
the reduction of the 1933 crop accord- 
ingly. The latter was finally fixed at 
2,000,000 tons, against 2,603,000 for 1932, 
3,122,000 for 1931 and 4,671,000 for 1930. 

The sacrifices of Cuba and other coun- 
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WORLD SUGAR PRODUCTION—YEAR ENDED AUG. 31 
(Thousands. of long tons raw sugar value; as estimated by B. W. Dyer & Co.) 


Yr’s Change. 

*1932-33. 1931-32. “Amt. "eo 
osha 1,526 +234 <= 1 
ata 915 915 0 0.0 
raat? 715 886 —111 —12.5 
leis 5 3 “+ 2 Ti: % 4 
iwia 1,150 984 +166 16.9 
—_ 4,080 +291 4 U2 
ee 2,000 2,603 —603 —23.2 
Meee 1,700 2,550 —850 —33.3 
AS 4,000 3,880 +120 + 3.1 
tae 6,287 7,362 —1,075 —14.6 
antec 5,795 5,951 —156 — 2.6 
oo ae 26,426 —2,273 — 8.6 














of October, through November and into 
December, except for a short-lived rally 
in early November, when a hurricane 
damaged part of the Cuban crop. The 
March contract closed the year at 0.71 
bid, against the 1.14 at which it opened 
the year. The raw sugar average of B. 
W. Dyer & Co. closed at 0.760, against 
1.158, and the refined sugar average at 
4.067, against 4.116, refined prices in this 
country having, on the whole, been well 
maintained. 

Decreasing world consumption of sugar 
during 1932 was witnessed to by the 
decline of refined sugar deliveries in this 
country by 8.5 per cent from 1931, and 
of 17.7 per cent from 1930, deliveries 
of the fourteen chief refiners dropping 
to 3,640,000 long tons of refined sugar, 
from 3,980,000 in 1931, and 4,425,000 in 
1930. It consequently became apparent 
early in the year that Cuban and Javan 
production must be further restricted if 
world stocks were to be reduced. Cuba 


tries in the effort to adjust production 
and stocks to current consumption re- 
quirements receive some satisfaction 
from the decrease in world stocks indi- 
cated in the accompanying table for the 
end of the crop year. If stocks actually 
reach the anticipated 10,682,000 tons on 
Aug. 31, 1933, they will be the lowest 
in four years. Although indicated con- 
sumption for 1932-33 is the lowest in 
three years, production has declined much 
more sharply, and is expected to be the 
lowest since 1923-24. The maintenance 
of production at this level, even if no 
further reductions are achieved, will 
bring stocks down to normal figures in 
a relatively short time. Inasmuch as 
consumption will undoubtedly increase 
with any revival at all of business, the 
future is generally encouraging. 
Unfortunately for the exporting coun- 
tries, however, the reduction has been 
achieved largely at the expense of their 
exports. Cuba and Java together will 


probably export 1,453,000 tons less in 
1932-33 than in the preceding year. The 
importing countries, such as the United 
States and some of the European na- 
tions, have been increasing their produc- 
tion, since they are not, in most cases, 
bound by the Chadbourne program. The 
consequence in the long run seems likely 
to be the loss of a considerable part of 
the markets of the exporting countries, 
with no offsetting advantage. 


WORLD SUGAR MOVEMENT—YEAR 
ENDING AUGUST 31. 


(Thousands of long fone raw sugar value; 


as estimated by B. W. Dyer & Co.) 
*1932- 1931- 1930- 1929- 1928- 
1933. 1932. 1931. 1930. 1929. 


Initial stocks... 


12,673 12,953 10,857 9,284 8,160 
Production ...24, 


24,153 26,426 29,107 27,654 27,744 


Tot. —_- -36,826 39,379 39,964 36,938 35,904 
Consumption .26,144 26,706 27,011 26,081 26,620 


Final stocks. ..10,682 12,673 12,953 10,857 9,284 
*Preliminary. 


COFFEE 


HE efforts of Brazil to cope with 
T its problem of overproduction, to- 
gether with the interlude of its rev- 
olution, dominated coffee in the year 
1932. The persistence of consumption at 
a level only slightly under 1931, and a 


the local Exchange. Prices tended 
slightly downward during the rest of the 
Winter, until the latter part of March, 
when May Santos sold around 8.20. 
Stronger Brazilian exchange, the prog- 
ress in the destruction of Brazilian cof- 
fee and the decline of United States cof- 
fee stocks sent Santos prices over a cent 
upward, July Santos selling up to 9.60 
toward the end of May. Evidences*of 
lower world consumption caused prices 
to sag for the next month, September 
Santos selling down to about 9.00 at the 
beginning of July. 

The outbreak of the Brazilian revolu- 
tion in mid-July sent the nearer futures 
kiting, and September Santos passed out 
on Sept. 24 at 14.60. The other futures 
were less sharply affected (December 
only touching 12.84 on the following 
day), the more distant ones moving 
relatively little, as the market correctly 
anticipated an early ending of hostilities. 
When peace was assured at the end of 
September, prices subsided to their for- 
mer levels, although the premium which 
the nearer contracts continued to com- 
mand through the rest of the year over 
the more distant futures reflected the 
stringency in spot coffees caused by the 











WORLD COFFEE PRODUCTION, CONSUMPTION AND STOCKS 
(Crop year from July 1 to June 30; thousands of bags; as reported by the New York 
Coffee and Sugar Exchange) 

Production: *1931-32. 1930-31. 1929-30. 1928-29. 
eked cb eddekter che esasbaeenas as 18,827 9,373 22,081 5,986 
EE iis ot6 int dbenkedseasaoeean 7,200 6,791 7,323 3,508 

TW SE ivicsscctissnasicess 26,027 16,164 29,404 9,494 
ES ey ee eee eer re he ee eer 8,287 8,663 8,273 8,660 
CE At ost cad sa 616-04 dee dhe adeawasdend 34,314 24,827 37,677 18,154 
Consumption?: 
ED sisi hidscveScadcet ena 11,297 12,357 11,166 10,638 
eG incwewsnccecebes ciaceeesas ena 11,511 11,653 11,336 10,555 
DE i lwnddd+eens sépeenenneceee phner ese’ 920 1,138 1,051 1,060 
EE cccredakersgsedhareinadndeinewas 23,728 25,148 23,553 22,252 

Werld visible supply Wane | oe 
Free 5,468 6,724 5,679 5,352 
SII) 5.0.50 ccasucdvcsoxcedas 26,215 21,997 25,831 8,962 

Eta sindnkisadcaesiaweedaaes ree 31,683 28,721 31,510 14,314 
Total Dec. 31 eas hcdeaca kad aah ck ahi toes Be ol *31,700 37,246 32,619 25,048 
*Prelimina +Chiefly from Colombia, Venezuela and other Central and South 

America. tNo including coffee destroyed by Brazil. §Cape, River Plate, West Coast 

of South America and _ consumption in Brazil. {Includes Brazilian “segregated” -— 

“restricted’’ stocks, Sao Paulo ‘pledged’ stocks and United States “restrict 

stocks held by Farm Board. 

















lowering of world stocks through the 
Brazilian destruction program, sustained 
coffee futures prices with little net 
change for the year, while spot prices 
closed with material gains. 

The year opened with the March 
Santos contract at 8.30 cents a pound on 


NEW YORK SUGAR FUTURES—1932 


Week January. ~~ Se peer. Ppagember. Jan., 1933. 
Ended High.Low. High. Low. High-Low az High-L) Low. High Lo Low. Hi i Lew. 
» - 10 1.04 1.14 los" a ae-A ae 1551 
1.10 106 1.15 108 1.19 13 1.23 1.18 1.31 tn is is 
23 1.07 1.04 1.10 1.06 1.15 1.11 1.20 1.16 1.25 1.22 1.26 1.23 
. 30 1.06 .99 1.08 1.01 1.14 1.06 1.19 1.13 1.25 1.19 1.26 1.20 
— 1.04 .91 1.05 .94 1.12 88 1.18 1.00 1.23 1.09 1.24 1.11 
ee mt 98 .86 1.02 .90 1.08 .96 1.13 1.03 1.18 1.08 1.20 1.10 
¢ ww 1.00 .89 1.04 .96 1.11 1.02 1.18 1.08 1.24 1.14 1.25 1.16 
27 88 .83 95 .88 1.02 .96 1.09 1.02 1.14 1.08 1.16 1.10 
. ££ 81 .80 94 .83 102 90 108 .96 1.15 1.02 1.16 1.05 
-2 84 «80 89 .76 96 .83 1.01 90 1.08 95 1.10 .99 
S @ -7%5 .69 a ok 86 .76 93 .83 99 .89 1.01 .91 
. 26.. wa oe 80 .72 87 = .79 93 .85 98 91 1.01 .94 
* 77 .70 8 .77 90. .83 96 .88 99 .92 
9 74 =««61 81 .68 86 «75 92 .80 95 .83 
16 66 .59 -74 =.66 80 .72 86 .79 -88 .82 
23 4 «CBT 72 =.65 -78 .72 85 .79 86 .83 
30... 61 .56 -70 .64 an «ae A «OTB 86 «.80 
56 .52 64 «59 a Dae 80 .73 
14.. 61 53 .70 60 .76 68 84 .74 (85 .75 
21 58 .53 63.59 mm & 2 a om 
28 61 56 4 «61 Cr a ae a SS 
4 ey - 61 .58 68 .64 7% .71 TI .72 
11 -70 =. 77 67 A OA 85 .76 
18.. 85 6.68 91 .75 .99 .82 1.00 .8&4 
25.. 88 .75 95 .81 1.02 .87 1.04 .88 
2.. 87 .78 94 .81 1.01 87 1.02 .88 
9 96 89 103 92 106 97 105 .98 
6 ‘98 ‘98 1.06 99 1.10 1.02 1.07 99 
23 37 92 105 98 1.09 1.02 1.08 1.00 
20... -» +. 102 (99 107 1.04 1.03 1.01 
Se 1.03 .99 1.08 1.05 1.06 1.02 
* 43°: 1.12 1.03 1.17 1.08 1.13 1.06 
20 1.12 1.06 1.17 1.11 1.14 1.08 
21 1.11 1.06 1.16 1.11 1.15 1.10 
3 1.14 1.09 1.17 1.13 1.14 1.09 
10 1.09 1.07 1.14 1.08 1.10 1.06 
17... 1.10 1.01 1.09 1.02 1.09 ‘98 
4 es 1.08 .96 1.10 1.03 1.09 1.02 
i a oT. ee «61 2105.07: 1.02 
8 oft 1.10 1.05 1.06 1.02 
15 es 1.13 1.08 1.09 1.05 
2 1.09 1.06 1.06 1.03 
29. 1.06 .95 1.02 .92 
5 1.05 .98 1.01 .96 
2 1.10 1.04 1.05 1.00 
19 1.08 .96 1.02 .90 
26 98 .87 92 .82 
3 84 Tl 80 67 
10 a % .71 
17... 4 6 7 6 
yt a = as xs wa oe es ea 68 .68 .70 .65 
1.14 .68 1.18 52 128 58 128 @4 13% .67 1.35 .64 





a 
soe 


at kph at et BT 
os 
- 


¥ 04 

06 .96 

00 .88 

.93 6.87 

.93 .88 May, 1933. 

2 .85 a 

85 «6.78 J -82 

.89 6.80 93 .83 

83 © .78 87 84 

83 =.80 87 «86 

81 .7 86 .83 

90 .81 95 .85 

1.04 .89 1.10 .94 July, 1933. 

1.07 .94 1.11 .99 ree Les. 

1.06 .91 1.08 .96 1.10 1.08 

1.06 .98 1.09 103 1.14 1.08 

1.009 1.01 1.15 105 1.20 1.11 

1.09 1.02 1.14 1.08 1.18 1.13 

1.07 106 1.13 1.10 1.18 1.16 

1.08 1.05 1.12 1.10 1.18 1.16 

1.10 1.07 1.15 1.12 1.20 1.17 

1.11 1.08 1.14 1.10 1.19 1.16 Gent. 1933. 
1.12 1.009 1.16 1.12 1.20 1.17 Hip Low, 
1.13 1.08 1.16 1.13 1.20 1.17 23 1.21 
1.10 1.05 1.14 1.08 1.18 1.13 1.22 1.19 
1.07 98 1.11 102 1.16 1.18 1.19 1.13 
1.07 1.00 1.089 1.03 1.13 1.07 1.18 1.13 
1.065 1.01 1.008 1.05 1.13 1:09 1.17 1.13 
1.04 .98 1.07 103 1.11 1.06- 1.16 1.11 
1.05 1.00 1.08 1.04 113 1.11 1.17 1.11 
1.038 1.00 1.06 1.04 1.11 1.07 1.14 1.11 
1.00 .88 1.04 .92 1.07 .96 1.11 1.01 
96 982 1.01 97 1.06 1.01 1.09 1.05 
1.00 .95 1.08 100 1.12 1.04 1.17 1.08 
1.00 .80 1.06 .95 1.11 1.01 1.14 1.05 
93 84 98 980 104 .94 1.08 1.00 
82 .71 88 77 93 .82 98 .87 
-19 «.15 85 .79 90 .85 95 .89 
80 71 85 .76 90 .82 95 87 
1% 71 81 .76 85 .&1 91 .8 
72 .69 7? =«.% 82 .79 88 84 
121 .@ 116 .75 120 .789 #4123 .& 


blockading of the port of Santos. 
Throughout the remaining months of 
1932, prices while tending generally 
downward as normal distribution re- 
turned, were subjected to a series of ral- 
lies and losses as credence was given 
various rumors affirming and denying 
changes in the Brazilian export taxes. 
March Santos closed on Dec. 30 at 8.52 
bid, compared with a 1932 opening of 
8.30; Rio, which had been affected much 
less by the Brazilian disturbance, closed 
at a nominal 5.80 for the March contract, 
against 5.90 at the beginning of 1932. 
Destruction of coffee to the extent of 
8,647,000 bags during 1932 reflected the 
efforts of Brazil to reduce her surplus. 
A total of 11,962,000 bags has thus been 
destroyed since the program began some 
two years ago. World stocks were re- 
duced to the neighborhood of 31,700,000 
bags at the end of the year, or to about 
5,500,000 bags less than the year pre- 
vious, and it is obvious that without the 
destruction program a material increase 
would have lifted world stocks to well 
above the all-time record of 37,000,000 
bags in the Spring of 1932. Destruction 
goes on (545,000 bags were destroyed in 
the first half of last month), but how 
successful it will be in the end remains to 
be seen. Laws prohibiting the planting 
of additional trees in Brazil are of doubt- 
ful effectiveness in a land where coffee 
has no rival: as a crop. The peak of 
Brazilian production has probably not 
been reached even if planting has ceased, 
since many trees have still to come into 
bearing, and it is far from certain that 
Brazil can stand the burden of the taxes 
imposed on her one important crop, and 
the financing of segregated stocks 
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amounting on Dec. 31 to around 26,000,- 
000 bags. 

In the meantime the combination of 
the revolution, which interrupted Santos 
shipments for several months, and the 
relatively higher prices for Brazilian 
coffees, due to the taxes (even though 
recently reduced) have resulted in an in- 
creasing use of mild coffees from other 
regions. Out of total receipts of 2,160,- 
000 bags in this country during Novem- 
ber and December, 1931, 77 per cent, or 
1,653,000, were Brazilian, against 507,000 
milds, while out of 1,734,000 bags in the 
same months of 1932 only 58 per cent, or 
1,004,000, were Brazilian, while milds had 
increased to 730,000. Part of this shift 
is doubtless an aftermath of the revolu- 
tion, but part is very possibly perma- 
nent; if the high prices for Brazilian cof- 
fees finally do cause a material turning 
to other grades, the Brazilian “valoriza- 


tion” program, for which that country 
has undergone so much, will become an 
insufferable burden. 


HIDES 


OWER leather consumption carried 
i the hide markets further downward 
during 1932. The year opened with 

the old March contract at 6.65 bid. Dur- 
ing January and February prices held to 
about the same level, except for a fort- 
night early in February, when the settle- 
ment of the packer-tanner dispute over 
the trim surcharge released a large vol- 
ume of hides that took some time to be 
absorbed. The market reached its bot- 
tom in June, declining well below the 
three-cent level. It was dominated during 
the Summer months by the commodity 
boom that lifted hide prices above 9 
cents for some of the contracts. After 


the subsidence of the wave of speculation 
the market again declined to the end of 
December, when improved demand ad- 
vanced prices moderately. “Old” March 
closed the year at 5.10 bid, against an 
opening of 6.65 bid. 

The statistical position of the industry 
remains sound. November stocks in all 
hands amounted to 4,004,000 hides, ac- 
cording to the New York Hide Exchange, 
against 4,034,000 and 4,139,000 one and 
two years previous. This decrease was 
accomplished despite a decrease of the 
domestic supply to an approximate 12,- 
869,000 for 1932, from 14,248,000 in 1931, 
15,877,000 in 1930 and 17,400,000 in 1929. 
Cattle hide leather production was cor- 
respondingly lower, in line with decreas- 
ing consumption. Shoe production has, 
however, been higher in recent months, 
and total production for the year should 
be about 318,300,000 pairs, slightly above 


NEW YORK COFFEE FUTURES — D CONTRACT (BASIS SANTOS No. 4)—1932 




















Week. March. May. a. September. December. 

Ended. High.Low ry pert’ 3B iw. a Low. 1 get 

Jan. 9.. 8.30 8.14 8. 8.26 8.40 ’ 8.50 8. 51 

Jan. 16.. 8.48 8.25 8.55 8.35 8.45 8.70 8. 8.72 8.61 

Jan. 23.. 8.57 8.31 8.58 8.40 870 8.46 8.77 8.58 8.80 8.63 

Jan. 30.. 840 8.20 8.50 8.33 8.48 8.45 8.65 8.47 8.72 8.52 

Feb. 6.. 842 8.18 8.52 8.28 8.52 8.38 8.64 8.47 8.68 8.54 

Feb. 13.. 8.43 8.28 8.59 8.42 8.70 8.50 8.79 8.61 8.89 8.65 

Feb. 20.. 8.42 8.13 8.59 8.30 8.65 8.36 8.79 8.47 8.75 8.54 

Feb. 27.. 8.22 8.01 8.34 8.18 8.45 8.28 8.53 8.36 8.64 8.43 Mar., 1933 

Mar. 5.. 8.24 8.10 8.37 8.19 8.45 8.26 8.55 8.32 8.45 8.40 id ‘Low. 

Mar. 12.. 8.27 8.21 8.37 8.30 8.35 8.32 8.43 8.36 8.50 8.38 8.47 8.41 

Mar. 19.. 8.25 8.12 8.33 8.14 8.34 8.18 8.38 8.17 8.39 8.15 .21 

Mar. 26.. 8.23 8.13 8.30 8.18 8.29 8.17 8.28 8.13 8.25 8.14 or 14 

Us ase ats 8.50 8.25 8.49 8.28 8.49 8.30 8.50 8.35 48 8.23 

Apr. 9.. 8.58 8.46 8.62 8.50 8.62 8.49 8.64 8.49 57 8.50 

Apr. 16.. 8.78 8.51 8.86 8.63 8.87 8.61 8.86 8.61 8.85 8.83 

Apr. 23.. 8.68 8.50 8.72 8.59 8.73 8.59 8.73 8.60 8.60 8.60 

Apr. 30.. 8.79 8.60 8.87 8.69 8.86 8.72 8.83 8.70 8.80 8.75 

May 7.. 9.25 9.25 9.17 8.79 911 8.78 9.00 8.78 9.00 8.76 May, 1933. 

May 14.. 9.35 9.24 9.35 9.22 9.19 9.12 9.11 8.99 9.07 8.97 High.Low. 

May 21.. 9.60 9.50 9.60 9.35 9.45 9.20 9.33 9.07 9.25 9.03 9.1% 9.11 

May 28.. 9.72 9.61 9.66 9.51 9.46 9.15 9.35 9.07 9.30 9.00 ale a 

June. 4.. a “Gans 9.57 9.40 9.30 9.18 9.15 9.04 9.13 8.98 9.12 8.97 

June 1l1.. 9.41 9.25 9.20 8.93 9.06 8.80 2.01 8.73 8.93 8.68 

June 18.. 9.60 9.32 9.28 8.98 9.15 8.85 9.00 8.74 ae ae 

June 25.. 9.57 9.35 9.20 9.08 9.06 8.88 3.86 8.76 8.90 8.78 

July 2.. 9.42 9.28 9.17 8.97 8.95 8.74 8.85 8.64 8.67 8.67 

July 9.. 9.27 9.23 9.06 8.96 8.89 8.80 13 8.67 re Patt 

July 16.. 9.72 9.33 9.29 8.96 8.99 8.75 85 8.61 3.78 8.63 

July 23.. 9.97 9.73 9.43 9.18 8.98 8.76 17 8.65 69 8.64 

July 30.. an ae 9.95 9.52 9.17 8.97 89 8.78 82 8.64 

Aug. 6.. 9.95 9.62 9.16 8.85 89 8.54 80 8.41 

Aug. 13.. 10.09 9.83 9.00 8.81 8.65 8.55 53 8.44 

Aug. 20.. 10.98 10.15 9.24 9.05 3.74 8.54 3.60 8.40 July, 1933. 

Aug. 27. 11.95 11.00 9.27 9.02 65 8.49 3.49 8.35 High.Low. 

Sept. 3.. 12.98 11.82 9.55 8.95 85 8.48 3.65 8.38 8. 8.33 — 

Sept. 10.. 13.50 13.10 10.40 9.60 ».09 8.70 8.80 8.40 8.70 8.24 Sep 7 k 

Sept. 17.. 13.60 13.10 10.88 10.00 1.06 8.71 3.76 68.41 8.59 825 H igh.Low. 

Sept. 24.. 14.50 13.65 12.84 11.00 10.27 9.20 38 = 8.80 9.14 8.68 8.99 8.85 

Oct. 1.. pommrretams <a. mn Sex 9.28 7-70 8.95 7.65 8.73 65 

Oct. 8.. 9.75 9.01 00 8.46 8.70 8. 8.55 8.14 8.42 8.01 

Oct. 15.. 9.71 9.22 912 «8.78 8.85 8.47 65 8.36 8.53 8.20 

— =: 938 33 8 868 836 ret B43 8.36 8.30 8.20 

Nov. * 9.43 9.20 90 856 8.60 8.32 8.50 8.27 8.30 8.11 

Nov. 12.. 9.19 8.95 57 8.38 8.28 8.10 8.13 8.00 8.04 02 

Nov. 19.. 9.70 9.11 3.90 8.41 8.45 8.13 8.25 8.01 8.25 7.93 

Dec 3. 990 9.25 ses 83027887 «780-800 7.68 

Dec. 10.. 9.55 9.20 ‘58 8.30 468.23 8.000 8.01 7.85 = 7.89 7.70 

Dec. 17.. 9.60 9.40 8.68 8.25 8.27 7.91 7.93 13 7.30 7.62 

. Naw 8 80s aes) tas a oe seal 9.60 9.21 59 8.10 8.11 7.83 7.90 7. : 7. 

Es 45 oes eae a ens eae tees “se 63 8.40 8.13 7.87 7.96 7.69 7.65 7.46 

Rege., 1932 8.57 8.01 9.72 8.14 997 8.17 1450 813 1284 814 10.27 7.95 9.38 7.70 9.14 7.60 8.99 7. 
NEW YORK COFFEE FUTURES—A CONTRACT (BASIS No. 7)—1932 

Week March. May. July. September. December. 

Ended. High.Low High.Low. High.Low. High. Low. Hi h.Low. 

Jan. 9.. 5.90 5.72 6.00 5.85 6. 5.92 6.12 6.01 6.13 

Jan. 16.. 5.98 5.84 6.09 5.95 6.16 6.05 6.25 6.15 $25 6.23 

Jan. 23.. 6.02 5.75 6.15 5.93 6.20 5.04 6.24 6.04 6.34 6.21 

Jan. 30.. 5.90 5.70 6.00 5.82 6.10 5.94 6.12 6.01 6.26 6.09 

Feb. 6.. 6.10 5.63 6.25 5.78 6.35 5.89 6.30 5.97 6.47 6.11 

Feb. 13.. 6.17 6.10 6.35 6.19 6.46 6.27 6.57 6.33 6.59 6.41 

Feb. 20.. 6.23 6.15 6.26 6.15 6.32 6.16 6.44 6.14 6.46 6.22 

Feb. 27.. 6.29 6.17 6.35 6.18 6.34 6.18 6.41 6.20 6.45 6.25 Mar., 1933. 

Mar. 5.. 6.28 6.27 6.39 6.25 6.35 6.16 6.40 6.15 6.40 6.20 High.Low. 

Mar. 12.. 6.28 6.24 6.32 6.26 6.22 6.12 6.22 6.13 6.26 6.15 6.17 6.17 

Mar. 19.. 6.20 6.18 6.26 6.20 6.16 6.03 6.18 6.02 6.08 6.00 6.16 5.99 

Mar. 26.. 6.28. 6.20 6.22 6.20 6.10 6.09 6.09 6.02 6.10 6.05 Be Pee 

- S =a +ee 6.34 6.25 6.21 6.14 6.20 6.10 6.20 6.04 Gre ihe 

Apr. 9.. 6.30 6.24 6.26 6.20 6.20 6.17 6.20 6.12 at aa 

Apr. 16.. 6.44 6.25 6.49 6.22 6.36 6.19 6.32 6.12 6.29 6.19 

Apr. 23.. 6.35 6.27 6.30 6.22 6.28 6.18 6.26 6.15 seas pe 

Apr. 30.. 6.45 6.35 6.42 6.30 6.29 6.24 6.28 6.23 6.26 6.23 

May 7.. 6.50 6.37 6.60 6.40 6.49 6.35 6.39 6.25 6.39 6.29 

May 14.. 6.60 6.55 6.70 6.60 6.59 6.50 6.49 6.40 6.49 6.42 May, 1933 

May 21.. 6.80 6.65 6.86 6.70 6.76 6.60 6.65 6.50 6.66 6.51 Hick, Low. 

May 28.. 6.94 6.81 6.89 6.60 68 648 6.70 638 6.74 6.54 67h 650 

June 4.. vee wee 6.69 6.50 6.60 6.43 6.44 6.31 6.50 6.32 642 642 

June 11.. 6.45 6.32 6.41 6.19 6.30 6.13 6.17 6.11 630 610 

June 18.. 6.38 6.20 6.40 6.22 6.33 6.13 6.27 6.26 oe : 

June 25.. 6.30 6.19 6.35 6.19 ae ar 6.25 6.20 630 620 

July 2.. 6.28 6.20 6.06 6.05 6.19 6.00 6.13 6.02 602 6.02 

July 9.. 6.05 605 610 6.05 6.05 6.00 6.04 6.00 ee 

July 16.. 6.48 6.02 6.25 5.95 6.14 5.86 6.05 5.85 6.00 6.00 

July 23.. 6.50 6.40 6.23 6.00 6.03 5.95 6.00 5.95 Mey pies 

July 30.. tte eee 6.55 6.31 6.20 5.96 6.17 5.92 617 5.8 

Aug. 6.. 6.65 635 6.00 5.89 581 581 594 575 

Aug. 13.. 6.65 6.56 6.10 5.96 5.95 5.87 584 5.79 

Aug. 20.. 7.20 6.70 6.25 6.05 6.09 5.89 5.79 5.79 July, 1933 

ona. 3.. 7.08 7.04 615 600 590 5.70 584 570 #High.Low 

Sept 3.. 7.24 705 637 601 613 5.78 610 575 598 56d 

Sept. 10.. 7.55 740 660 615 625 612 610 585 603 575 

aoe St. 7.53 736 660 627 600 600 600 583 5.96 5.70  Sept., 1933 

Sept. 24.. 8.20 7.60 745 665 666 626 638 607 620 600 Hith’Low. 

Oct. 1.. ses) TEA OBST C5) O27 «5300 kor 43) ee ON, 

oe 2. 6.70 630 615 5.90 595 595 583 565 576 5.59 

Oct. 15.. 6.57 6.35 6.00 5.98 5.97 5.79 5.90 5.71 5.84 5.70 

ae 642 642 605 585 5.90 578 573 567 . -.. 

Oct. 29.. 6.35 6.35 6.00 5.90 5.90 5.80 5.75 5.70 5.64 5.60 

Nov. 5.. 6.43 6.25 5.95 5.86 5.67 5.62 sees 5.67 5.62 

Nov. 12.. 6.15 6.00 5.74 5.70 Aas ror 5.51 5.47 5.42 5.40 

Nov. 19.. 6.15 601 595 569 5.76 555 570 570 567 567 

Nov. 26.. 6.08 6.03 5.95 5.90 5.75 5.73 ne cake 5.66 5.66 

Dec. 3.. 6.09 5.94 593 562 560 549 542 532 538 55 

Dec. 10.. 6.10 5.85 598 5.69 568 550 553 537 538 5.22 

Dec. 17.. 6.06 6.01 5.97 5.67 576 549 538 535 5.45 5.22 

Dec. 3.. ted Ses ca a: ace aes peas owes 6.16 5.85 5.86 5.65 5.63 5.48 5.40 5.17 5.20 5.20 

Rge., 1992629 563 694 S78 68 SOi 8.20 595 Td 585 674 562 674 530 820 Sir sae 8:10 


the 316,240,000 pairs produced in 1931. 


HIDES, LEATHER AND SHOES IN THE 
UNITED STATES. 

(Hides and leather in thousand equivalent 
hides; as reported by the New York 
Hide Exchange. Shoes in thousand 
pairs; as reported by the De- 
partment of Commerce.) 


Cattle Hides: 


Slaughter: *1932. 1931. 1930. 1929’ 
Fed. inspected. 7,625 8,108 8,170 8,324 
Uninspected .. 4,738 4,798 4,725 4,614 
Domes. output. 12,363 12,906 12,895 12,938 
Imports? ...... 1,020 1,773 3,387 5,024 
Total supply... 13,383 14,679 16,282 17,962 
Domes. exports 514 431 405 562 

Domestic supply. 12,869 14,248 15,877 17,400 
Stocks (Nov.).. 4,004 4,034 4,139 4,014 
Cattle Hide Leather: 

Production ..... 14,800 16,238 17,674 19,147 
Imports¢ ...... 102 184 339 403 
Total supply... 14,902 ° 16,422 18,013 19,550 
pO eee 945 1,311 1,214 1,183 

Domestic ade 13,957 15,111 111 16,799 799 18,36 _ 

Consumption 14,928 755 16,309 

Stocks (Nov. ). 6,773 9 305 7,906 1B oa3 
Boots and Shoes: 

Production ... 


. 318,300 316,240 304,170 361,402 
suggerse ae 6,105 5,926 5,698 §,358 

stimated. Less re- aba 5 Engestes 
hides or leather. 


SILK 


OR silk the year 1932 was marked 
K by declining United States con- 

sumption, lower Japanese produc- 
tion, uncertainty regarding Japanese 
economic and military policy, the decline 
in the yen, and the fall of prices to new 
record lows. 

The January contract opened the year 
at $1.65 bid. After an advance of a fort- 
night a decline ensued that lasted with 
only minor checks until June 8, when the 
June contract made a new low for the 
exchange of $1.05. Contributing to the 
decline were the threat of a boycott of 
Japan over the Chinese situation, the 
fear of heavy sales by Japan in the ef- 
fort to bolster the falling yen, and 
throughout the period the uncertainties 
regarding the future policy of a country 
embarked on a doubtful military and 
economic venture. 

Toward the end of July silk began to 
participate in the midsummer rally of 
the other commodities and, supported 


‘like them by outside speculative interests, 


rose rapidly to a high for the year of 
$2 on Aug. 29 for the October contract. 
The commodity boom past, silk prices 
sank again, declining gradually till the 
end of the year, when January closed at 
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Mmm HE directors of the 
Westinghouse Electric 
and Manufacturing 
Company have de- 
clared a dividend of a 
half share of common 
stock .of the Radio 
Corporation of Amer- 
ica for each share of 


preferred and common stock of the West- 
inghouse company, payable on Feb. 20 
to stockholders of record of Jan. 23. 

The dividend declaration carried out a 
requirement of the consent decree of the 
Federal court in Wilmington, Del., on 
Nov. 21, last, directing Westinghouse 
and the General Electric Company to 
distribute at least one-half of their hold- 
ings of R. C. A. common stock to their 
own stockholders within three months. 
General Electric’s directors voted re- 
cently to distribute the greater part of 
its holdings of the common stock to its 
shareholders on Feb. 20. 

The announcement of the Westing- 
house action said: 

“In view of the preferential right of 
the preferred stock of this company, the 
board of directors has also declared an 
optional dividend of $3.50 a share upon 
any share of this company’s preferred 
stock the holder of which may desire to 
accept such cash dividend in exchange 
for the one-half share of common stock 
of the Radio Corporation to be distrib- 
uted as a dividend upon said share of 
preferred stock. 

“The above dividend, including the op- 
tional feature, constitutes, as to holders 
of preferred stock of this company, ful! 
payment of the preferential dividend for 
the year 1933, to which holders of such 
preferred stock are entitled.” 

Andrew W. Robertson, chairman of 
the board of Westinghouse Electric and 
Manufacturing, said that while the dis- 
tribution of the one-half share of Radio 
stock to each preferred share was con- 
sidered to have satisfied the preferen- 
tial right on that class of shares for the 
year, it had no bearing on what future 
dividend action may be taken with re- 
spect to preferred shares this year. 

here will be no monthly meeting of di- 
rectors on Jan. 25, the customary date. 

Mr. Robertson said that no arrange- 
ments have been made with respect to 
the ultimate disposal of R. C. A. shares 
that are not distributable on Feb. 20 or 
those that preferred stockholders do not 
elect to take. Both Westinghouse and 
General Electric were authorized to re- 
tain for three years from Nov. 21 the 
remaining half of their Radio common 
shares and all the preferred shares held, 
but were debarred from exercising voting 
rights under these shares. The consent 
decree prohibits also the sale of more 
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than 100,000 shares of R. C. A. stock to 
any single interest. 





American Bankstocks Corporation 


Stockholders of the American Bank- 
stocks Corporation will vote on Jan. 30 
on a proposed increase in authorized cap- 
italization from 600,000 shares of $1 par 
— to 3,000,000 shares of the same par 
value. 


American Natural Gas Corporation 

More than two-thirds of the $10,683,- 
500 outstanding 6% per cent debentures 
of the American Natural Gas Corpora- 
tion have been deposited in exchange for 
capital stock of the Gas Utilities Com- 
pany, under the reorganization plan 
sponsored by the debenture holders’ pro- 
tective committee, headed by Ferdinand 
Eberstadt, it has been announced. 

At the request of the committee, Gas 
Utilities Company has agreed to extend 
to March 13 the period within which it 
would issue its capital stock against the 
surrender of debentures, on the basis of 
ten shares of capital stock for each 
$1,000 face amount of debentures sur- 
rendered. The plan is fully operative, 
and stock of the new company has been 
or is being issued against all debentures 
deposited to date. 


Atlantic Gas and Electric Corp. 

The plan for reorganizing the Atlantic 
Gas and Electric Corporation submitted 
to holders of $980,000 of first lien col- 
lateral trust 6 = cent gold bonds, 
Series A, by the bondholders’ protective 
committee provides for the formation of 
a new company, which is to acquire the 
collateral securine the bonds, or so much 
of it as the committee may determine. 

The Amity Oil and Gas Corporation, 
which owns $120,000 of the bonds, has 
consented to exchange them for stock of 
the new company if the plan is made 
effective. Each $1,000 of the remaining 
$860,000 of bonds will be exchanged for 
an equal amount of first lien collateral 
trust income bonds and four shares of 
Class A common stock of the new com- 
pany. Amity Oil and Gas is to organize 
the new concern and to purchase. mort- 
gages of gas subsidiaries of Atlantic Gas 
and Electric, as well as to surrender the 
$120,000 of bonds. In consideration of 
these things it is to be entitled to receive 
$180,000 par value of the 7 per cent cu- 
mulative preferred stock and 3,540 shares 


Speculative Commodities in 1932 


Continued from Preceding Page 


$1.33 bid, compared with $1.65 at the 
year’s opening. Spot crack silk in New 
York declined to $1.53 from $1.93. 
Japanese 1932 exports of 541,000 picul 
bales were lower than in 1931, but higher 
than in 1930. The 1932 into-sight move- 
ment was the lowest in several years, 
reflecting an estimated decline of 10.9 


factor has appeared, in the changing 
over of many mills to rayon production. 
The practice is too new for its conse- 
quences to be weighed, but a permanent 
invasion of markets heretofore restricted 
to silk is threatened. 

Statistically the industry is in a fairly 
good position. New York stocks are 
only one and one-half months’ supply. 
Japanese port stocks represent about 








United S 


World{ (Estimated): 








MOVEMENT OF RAW SILK. 
(Thousands of picul bales; as reported by the National Raw Silk Exchange) 


States: 
EY CME 6 5:5.o a n.csculckegesetesacs 
Dy CARERS eR ERE Re Gi cddv.es.6 0RESS MOSSE 


m 
N. Y EE So dhuyib wcunrncsaneekassakeeon 


Sie teientbes00seveetabdeneadees 

ee en bcd ch 5 dma dveaceds saunas ee 

*End of year; covers warehouse stocks. tEnd of year; includes ‘‘custody” stocks. 
tExcluding silk produced for consumption in same country. 


1932. 1931. 1930. 1929. 1928. 

553 595 582 620 571 
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63 69 58 91 49 

514 565 556 600 538 
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ce a 155 143 61 43 
.. 504 697 707 796 














per cent in the Japanese cocoon crop 
from the year before, to 714,829,000 
pounds in 1932, from 802,527,000 in 1931, 
and the record 880,174,000 in 1930. 
United States consumption (deliveries 
to mills) amounted to 553,000 picul bales, 
the lowest since 1927. Mill activity has 
been at an unsatisfactorily low ievel, 
reflecting partly the depressed state of 
business. In recent months another 


three months’ exports, of which, how- 
ever, over three-quarters consist of the 
stabilization ‘custody’ stocks in the 
hands of the Japanese Government. The 
latter continue a depressing influence in 
the market; a deal disposing of them to 
E. Gerli & Co. in the Spring fell through; 
and there remains uncertainty as to 
whether and how long the Japanese 
Government will be able to finance them. 


of the Class B common stock of the new 
company. 

Intercoast Utilities, Inc., in considera- 
tion of certain other undertakings, will 
be entitled to receive 20,560 shaes of 
Class A and 2,460 of Class B common 
stock and $20,000 of three-year 6 per 
cent notes of the new company. The In- 
tercoast company owns certain notes of 
and accounts payable by the gas subsid- 
iaries of Atlantic Gas and Electric. It 
has agreed with Amity Oil and Gas, upon 
consummation of the plan, to buy the 
Class A and B common shares, also the 
notes described, and to make payment by 
tranferring to the new company $105,512 
of notes and accounts payable, which 
have been placed in escrow. 

Intercoast, it is understood, will offer 
its own securities in exchange for the 
debentures and stock of Atlantic Gas and 
Electric Corporation on an equitable ba- 
sis, while all debentures and stock ac- 
quired by Intercoast will be canceled or 
transferred to the new company, as the 
new company chooses. It is further un- 
derstood that Intercoast will offer its 
own securities to holders of collateral 
trust bonds of the Warren County Gas 
Corporation and will have stock of War- 
ren County Gas transferred to the new 
company without cost. Intercoast may 
receive also an option to buy all common 
and preferred shares of the Gage County 
Electric Company now pledged to secure 
the old bonds, upon such terms as the 
company may determine. 

Amity Oil and Gas will control the 
new company. E. Kent Kane, a member 
of the protective committee, is president 
of Amity and its principal stockholder. 
He is to be president of the new com- 
pany and active in its management. The 
committee is to decide whether and when 
sufficient old bonds have been deposited 
to make it advisable to declare the plan 
operative. 

Brooklyn-Manhattan Transit Corp. 

The Brooklyn-Manhattan Transit Cor- 
poration has called for redemption on 
Feb. 1 $1,000,000 par value of its two- 
year 6 per cent gold notes, due on Aug. 
1, 1984. The notes will be redeemed at 
97% per cent, as provided in the loan 
agreement. In addition, the corporation 
will pay into the sinking fund an amount 
sufficient to retire on that date $750,000 
par value of the notes. 

These notes, which are outstanding in 
the amount of $13,500,000, were sold pri- 
vately last August to a group of banks 
including the Chase National Bank of the 
City of New York. They are redeemable 
on fifteen days’ notice at 97% through 
Feb. 1 next; at 98% through Aug. 1 
next; at 99% through Feb. 1, 1934, and 
thereafter at 100. They are secured by 
pledge of bonds of several subsidiaries 
of Brooklyn-Manhattan Transit aggre- 
gating $22,200,000. 


Commonwealth and Southern Corp. 
The Gulf Power Company, the Missis- 
sippi Power Company and the South 
Carolina Power Company, subsidiaries of 
the Commonwealth and Southern Cor- 
poration, have retired their second pre- 
ferred shares, consisting of 10,000, 5,000 
and 15,000 shares, respectively, all 
owned by the parent company, which 
increased its common stock investments 
in the three companies correspondingly. 
Recently the Georgia Power Company, 
another subsidiary, retired 400,000 shares 
of second preferred and 100,000 shares of 
first preferred stock. Mississippi Power 
also retired 5,000 first preferred shares. 
An additional increase of the invest- 
ment of Commonwealth and Southern in 
the common stocks of the South Carolina 
Power and Misississippi Power companies 
was brought about through retirement 
of intercompany floating debt, which was 
$2,700,000 in the case of the former and 
$1,800,000 in the case of the latter. 


Consolidated Electric and Gas Co. 

A contract was entered into at a meet- 
ing of directors of the Consolidated Elec- 
tric and Gas Company under which Stone 
& Webster, Inc., will immediately as- 
sume the supervision of the company’s 
business and the operation of all its sub- 
sidiaries with the exception of the Seattle 
Gas Company. 

The subsidiaries covered by this agree- 


ment had consolidated gross earnings of 
$21,000,000 for the twelve months ended 
on Sept. 30, 1932, and include substan- 
tially all the properties which consti- 
tuted the Central Public Service Cor- 
poration until its recent reorganization. 
The Pacific Northwest Public Service 
Company and its subsidiaries are not 
involved, as they are not included in the 
Consolidated group. 

Colonel Albert E. Pierce has resigned 
as chairman of the board of the Consoli- 
dated Electric and Gas Company, but 
will continue as chairman of the board 
of the Central Public Utility Corpora- 
tion and devote himself to the consumma- 
tion of the readjustment plan of that 
company, to which owners of more than 
60 per cent of the securities have as- 
sented. 

Consolidated Electric and Gas serves 
587 communities in North Carolina, 
Maryland, Virginia, Tennessee, New Jer- 
sey, Delaware, West Virginia, Michigan, 
Maine, Illinois, Indiana, New York, Penn- 
sylvania, Quebec, Florida, New Bruns- 
wick, Georgia, South Carolina, Alabama 
and Texas, and in certain foreign coun- 
tries and insular possessions of the 
United States. 

The arrangement with Stone & Web- 
ster does not involve acquisition of an 
interest in the group, it was stated 
yesterday. 

The readjustment plan for Central 
Public Service, announced late in August, 
contemplated the exchange of more than 
$73,000,000 of debt securities and more 
than 2,500,000 shares of preferred and 
Class A stock for securities in Consoli- 
dated Electric and Gas and Central Pub- 
lie Utility, which heve acquired the as- 
sets of the older company. 


Graymur Corporation 

Holders of approximately 75 per cent 
of the stock of the Graymur Corporation 
have voted to accept securities of the 
Tri-Continental Corporation in return for 
the assets of their company and a pro- 
rata distribution of the Tri-Continental 
securities. The stockholders will vote on 
Jan. 25 on formal dissolution of their 
company. 





Hudson River Day Line 

Federal Judge Robert P. Patterson of 
New York, acting on a petition filed by 
the Collier Advertising aotee. Inc., ap- 
pointed Alfred V. S. Olcott, president 
and general manager of the Hudson 
River Day Line, as receiver in equity 
under a bond of $50,000 for the latter 
corporation. 

The receivership, which was consented 
to by the defendant through its attor- 
neys, Olcott, Paul & Havens, who admit- 
ted that the company had lacked liquid 
assets with which to meet its current 
obligation, followed a_ similar action 
brought last year against the Hudson 
River Night Line. 

Mr. Olcott issued a statement later in 
which he explained that the company, 
operator of seven passenger steamers, 
had been unable to arrange bank loans 
necessary to finance its requirements for 
the Winter season. 

The petitioner, which was represented 
by Rosenberg, Goldmark & Colin, attor- 
neys, is a creditor of the Day Line to 
the extent of $4,125. The balance sheet 





| 











COMPLETE 1932 
CHARTS 


Of Individual Stocks, Showing 
Daily High, Low, Last, Volume 


Price $1.00 and up 


| 





Also MONTHLY HIGH-LOW 
CHARTS 
Of Individual Stocks 
Compared With Quarterly Net Earnings 
Covering Several Years 
Price 25c Each 
Complete Set of 150 Charts $4 





Investors Chart Service 


60 East 42nd Street 
New York 























| 
| 
| 


ee 





104 


THE ANNALIST 


Friday, January 20, 1933 





of the corporation as of Oct. 31, the peti- 
tion sets forth, listed its assets at a total 
of $3,084,807. 

Fixed assets, it is explained, cost 
$5,256,995. Less depreciation, they are 
said to be worth now $2,508,629. The 
seven river steamboats owned and oper- 
ated by the line cost $3,916,162 and are 
now valued at $1,538,312. 

Illinois Life Insurance Company 

A shrinkage of more than one-third of 
the listed assets of the Illinois Life In- 
surance Company’ was disclosed on Jan. 
13 in a tentative balance sheet of the 
bankrupt concern submitted to Federal 
Judge James H. Wilkerson, Chicago, by 
Chester Davis, vice president of the Chi- 
cago Title and Trust Company, acting 
for Abel Davis, receiver. 

Whereas auditors of the insurance 
company under the régime of the Stev- 
ens family, its principal owners, had 
listed actual assets at $34,077,388 and 
placed their book value at $41,048,166, 
the accounting firm of Arthur Young & 
Co., employed by Receiver Davis, lists 
the assets as of last Nov. 28 at $23,972,- 
647, a write-down of $12,456,409 from 
the Stevens figures. This write-down 
represents the deficit to be shouldered by 
the company’s 70,000 ——* on 
whom the company had in force $150,- 
000,000 insurance. 

J. C. Penney Company 

Holders of preferred stock of the J.C. 
Penney Company have been invited to 
sell their shares to the company at the 
callable price of 103 and accumulated 
dividends for redemption in the amount 
of $7,500,000. There were outstanding on 
June 30 last 199,215 shares of the stock, 
which is a 6 per cent cumulative issue. 
The stock is callable on sixty days’ notice. 

In a letter to the stockholders, J. L. 
H. Herbert, treasurer of the company, 
said: 

“The company has rounded out the 
year 1932 with substantial cash on hand; 
in fact, an amount which the directors 
feel is considerably in excess of that 
needed for current operations under 
present conditions and any contemplated 
expansion. It has, therefore, been decid- 
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ed to use a portion of such cash for the 
purchase of a limited amount of J. C. 
Penney Company 6 per cent preferred 
stock up to $7,500,000 par value for the 
-— + of retirement. 

“The directors have decided to adopt 
the above method of acquiring this stock 
rather than calling it for redemption at 
its callable price so as to provide means 
by which those willing to sell their stock 
can do so up to the extent of this offer.” 

Tenders must be submitted to the 
Chemical Bank and Trust Company by 
Feb. 15. Offers of ten or more shares 
may be reduced proportionately if the 
total tenders exceed the number of 
shares desired for purchase and retire- 
ment. 

Kings County Capital Corporation 

Plans for increasing the capital stock 
of the Kings County Capital Corpora- 
tion from $20,000 to $100,000 of pre- 
ferred stock have been announced. The 
company will create a new issue of 10,- 
000 common shares. 


La Salle-Wacker Building 

The protective committee for holders 
of the issue of $6,500,000 La Salle- 
Wacker Building first-mortgage bonds, 
which went into default on June 1, 1931, 
has announced a _ reorganization plan 
which provides for payment “at a reason- 
able future date” of principal and in- 
terest on the issue up to Aug. 1, 1932. 
The committee, which serves without com- 

nsation, comprises A. Watson Armour, 

enry E. Miller and Charles F. Clarke, 
chairman. 

The plan provides for the exchange of 
the present bonds on the basis of each 
$1,000 Series A bond for a new $500 first 
closed-mortgage bond, due on Aug. 1, 
1957, and $600 in debentures due Aug. 1, 
1962. The committee states that it repre- 
sents more than 90 per cent of the first- 
mortgage 6 per cent sinking fund bonds, 
Series A, and that it expects that holders 
of the 6 per cent fee mortgage bonds, 
Series B, and holders of the capital stock 
will become parties to the plan. 


Lowell (Mass.) Gas Light Company 

A new issue of $950,000 Lowell (Mass.) 
Gas Light Company first-mortgage 5% 
per cent bonds, due on Sept. 1, 1947, has 
been placed on the market by Halsey, 
Stuart & Co., Inc. The bonds are priced 
at 99%, to yield 5.55 per cent. This 
financing, it is explained, represents the 
first issuance of first-mortgage bonds of 
the company since its incorporation in 
1849. Proceeds of this financing will be 
applied toward the retirement of $1,- 
500,000 of notes of the company. 

The company, which supplies gas to 
Lowell and eight other Massachusetts 
communities, reports net earnings before 
interest, depreciation and other charges 
at $315,575 for the twelve months ended 
on Nov. 30, 1932. Depreciation for the 
period amounted to $53,717 and the in- 
terest to $52,250. The bonds will be 
secured by a first closed mortgage on all 
property now owned by the company and 
the company covenants that all real 
property hereafter acquired will be 
placed under the lien of the mortgage, 
subject to lien existing thereon or created 
at time of acquisition. 


McCrory Stores Corporation 

A plan to reorganize the McCrory 
Stores Corporation, five-and-ten-cent 
store chain, which filed a petition in 
bankruptcy last Saturday, has_ been 
worked out in its broad lines with rep- 
resentatives of the principal creditors. 

Current assets of the corporation have 
been estimated at about $6,500,000, and 
current liabilities at about $2,500,000. 

A conference with officials of the Irv- 
ing Trust Company, the receiver, was 
held Saturday after the filing of the 
bankruptcy petition. Others in attend- 
ance were Martin W. Clark, representin 
the Credit Clearing House, Mortimer f 
Davis of the New York Credit Men’s 
Association, Charles H. Tuttle, special 
counsel for the Credit Clearin ouse, 
and Harry S. Bandler of counsel for the 
corporation. It was the view of the con- 
ference that the figures on current lia- 
bilities and assets, considered in connec- 
tion with the bonded debt of the corpora- 





tion, made reorganization desirable, and 
it was determined to seek that end rather 
than liquidation. 

Following the conference, at which it 
was decided to take definite steps to 
hold the expenses of administration to a 
minimum, the Textile Banking Company, 
one of the larger merchandise creditors, 
sent telegrams with the consent of the 
receiver to attorneys in the various ju- 
risdictions in which the assets of the cor- 
poration’s eighteen subsidiaries and 244 
stores are situated, retaining them to op- 
pose any applications that might be made 
for the appointment of ancillary receiv- 
ers. At the same time, the Irving Trust 
Company sent telegrams to the clerks of 
the various Federal jurisdictions, asking 
for notice of any applications for ancil- 
lary receivers. Mr. Tuttle and Mr. Ban- 
dler sent telegrams to the Federal judges 
of the various jurisdictions, requesting 
the cooperation of the latter in prevent- 
ing the appointment of ancillary receiv- 
ers and the heavy expense consequent 
upon such action. 

Figures obtained on behalf of the 
creditors before the bankruptcy showed 
that the corporation, on Dec. 30 last, had 
paid $2,500,000 to various banks, clear- 
ing. up all outstanding loans. 

he figures indicated further that the 
corporation, after paying the loans, had 
$927,000 in cash, and that its financia! 
difficulties were largely due to the gen- 
eral falling off in business and to in- 
ability to readjust store rentals fixed in 
boom days. The corporation was repre- 
sented as having made sales of $43,181,- 
572 in 1931, compared with sales of $39,- 
552,503 in 1932, and to have suffered a 
heavy and unexpected decrease in busi- 
ness last month. Sales for that month 
fell $1,000,000, approximately, below 
what had been estimated on the basis of 
December sales in previous years, repre- 
sentatives of the creditors were informed. 

Hope of reorganization rests in part, 
it was understood, on the powers of the 
receiver to negotiate for reductions in 
rentals or to vacate the premises, and in 
part upon the belief that a relatively 
small amount of new capital will be suf- 
ficient to carry future. operations. 

The eighteen subsidiaries were de- 
scribed as having virtually no outside 
liabilities, obligations being almost en- 
tirely to the parent company. 


McLellan Stores Company - 


The McLellan Stores Company, which 
— 276 stores selling general mer- 
chandise from 5 cents to $1, has filed a 

etition in bankruptcy through E. G. 

ay, its vice president. Federal Judge 
Robert P. Patterson appointed the Irving 
Trust Company receiver. 

The petition, filed by Javits & Javits, 
attorneys for the company, estimated 
liabilities at $2,146,583 and assets at 
$3,533,334, book value, including mer- 
chandise in stores and warehouses valued 
at $2,754,248. 

Among the liabilities, $559,702 repre- 
sents indebtedness to banks, $100,000 is 
a disputed claim made by the Federal 
Government for taxes, and the remain- 
der of the liabilities represents claims of 
merchandise creditors. The company, 
which operates stores in_ thirty-five 
States, has its principal office at 370 
Seventh Avenue. 

W. W. McLellan, chairman of the 
board of the company, said that difficul- 


ties in the adjustment of bank loans had 
brought about the receivership. The 
company, according to a report issued 
several days ago, had sales last year of 
$19,885,109. Most of its stores are in the 
Middle West. 


Memphis Natural Gas Company 

Stockholders of the Memphis Natu- 
ral Gas Company at a special meeting 
to be held on Jan. 24 will be asked to 
approve a change in the par value of the 
common stock from no par to $5 a share 
and a reduction in the combined book 
value of the common and preferred stock 
from $7,454,809 to $5,313,400. 


Moffat Tunnel : 

The protective committee for holders 
of Moffat Tunnel (Col.) supplemental 
bonds, which are outstanding in the 
amount of approximately $8,750,000, has 
announced that about $1,500,000 was on 
hand to pay back interest on bonds that 
had been deposited with it. The Irving 
Trust Company is the paying agent. Pay- 
ment has been held up pending an order 
of the Colorado Supreme Court. The 
committee is headed by Herbert F. Doyn- 
ton of F. S. Moseley & Co. 





New York State Electric and Gas Corp. 

The $20,000 serial 5 per cent bonds of 
the Chasm Power Company and the con- 
solidated mortgage 5s of the Granville 
Electric and Gas Company have been 
retired. Both are subsidiaries of the New 
York State Electric and Gas Corporation. 


Northeastern Public Service Company 


The bondholders’ protective committee 
for general lien and collateral trust 5% 
per cent gold bonds of the Northeastern 
Public Service Company, headed by 
James T. Woodward, has asked holders 
to deposit their securities with the Cen- 
tral Hanover Bank and Trust Company 
here or the Continental Illinois National 
Bank and Trust Company in Chicago. 

The committee says that because of the 
bankruptcy of the National Electric 
Power Company and several of its af- 
filiated companies, “it has been found 
impossible to restore to the Northeastern 
Public Service system the sum of ap- 
proximately $1,700,000 which was loaned 
by it to the National Electric Power 
Company and affiliated companies; and 
the committee is unable at this time to 
extend any hope of recovery thereof.” 


Pressed Steel Car Company 


A protective committee has _ been 
formed to represent holders of 5 per cent 
convertible gold bonds of the Pressed 
Steel Car Company, composed of John 
R. Van Horne and John S. Johnston of 
New York and Max A. Goldsmith of 
Chicago. Arthur G. Post of 25 Broadway, 
New York, is secretary, and Percival FE. 
Jackson of 68 William Street, New York, 
is counsel for the committee. 

The committee has announced that it 
was formed independently of the com- 
panv to represent bondholders who were 
unwilling to accept the company’s pre- 
vious offers, the last of which, the com- 
mittee says, was 55 cents on the dollar 
in cash in full settlement. 

The basis of the committee’s opposi- 
tion is a financial statement by the com- 
panv as of Nov. 30, 1932, showing, in the 
opinion of the committee’s accountant, 
that the company’s offer is unfair and 
inadequate. The committee is preparing 
an analysis of the company and a de- 
posit agreement. 

Receivers for the company were ap- 
pointed in New Jersey last week and a 
bill for the appointment of ancillary re- 
ceivers was filed on last Saturday in the 
United States District Court at Pitts- 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, January 14, 1933 


STOCKS. 
Net 
Sales. High. Low.Last.Ch’ge. 
2,500 Adm Alaska ....... .07 07 .07 —.01 
10 Anh Busch ......... 140 140 140 ee 
00 Bancam Biair....... 2 2% + 
9,000 Como Mines om 1 % 64 
500 Conrad Raz Blades % 4 % *< 
t & Can Tun..... Al Al -10 +.07 
400 Eldorado G M...... 1.50 1.38 1.39 +.09 
18,200 Fada Radio 3 4 2+ % 
Fisk ‘Rubber ....... 13 1 “a oe 
13,400 Fuel Oil Motors 20 12 -15 —.03 
14,900 Gen Electronics 2% 3 + 
Golden Cycle ....... 9 9 9 — 
1,700 Granada Gold Mine 1.35 1.30 1.31 +.3 
50 H Rubinstein pf.... 2% aa 
100 Huron Hold ctfs.... 2 % 
400 Inter Rustless....... a om > oe 
2,300 Kildun Mining...... 1.65 1.40 1.40 +.10 
2,500 Macassa Mines..... 22 -20 -20 —.02 





STOCKS 
Net 
Sales. High. Low. Last.Ch'ge. 
600 Petrol Conv .. 1 Ue Tg 
2,600 Railways Corp.. 3% 3 3 f 
400 Rhod Sel Trust. 1 1 1 
500 Sher-Gordon Min 38 38 -38 +.12 
500 Shortwave & Tel 39 35 -38 +.06 
100 Siscoe Gold Mines.. 1.30 1.30 1.30 +.19 
100 Sylv Util, A... 1h 1 1 + 
1,500 Tom Reed Gold 23 m : S - ri: 
300 Treadwell Yukon. 1.50 1.25 1.50 —.12 
100 Western Pub Sve Sly 5% 5% 
2,100 Western Television 5 1% —\% 
500 Wiscon Hold, A 9% « 8 -1 
3,500 Zenda Gold 12 09 a 03 
BONDS 
$2,000 Int Mat 5s, '47, ctfs 13! 13 3 y 
5,000 Do 5s, 1941, ctfs 16 ie” ie” + 2” 
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burgh, where the company’s main plants 
are situated. The company has filed an 
appeal from the order appointing receiv- 
ers in New Jersey. 


MUNICIPAL LOANS 


GS 000.000 were re in excess of $200,- 





000,000 were received by’New York 

State from banks and banking 
houses for its new issue of $50,000,000 
one-year 1 per cent notes. Controller 
Morris S. Tremaine, in the face of the 
heavy demand, had to limit to $1,250,000 
the maximum award to a single institu- 
tion. A total of sixty-six separate allot- 
menfs were made at par, ranging in size 
from the maximum amount down to 
$100,000. 

Controller Tremaine announced that 
the notes, which are issued in anticipa- 
tion of taxes and revenues, would be 
dated Jan. 19, instead of Jan. 16, as orig- 
inally planned, so that the issue in no 
sense would represent a refunding opera- 
tion, as a like amount of notes dated 
April 1, 1932, would mature on Monday. 
The maturing notes carry a 3% per cent 
interest rate. The new notes will mature 
on Jan. 19, 1934. 

The Controller, in commenting on the 
1 per cent rate as the lowest in the 
State’s financial history on a public of- 
fering, pointed out that, as debt service is 
a large item in all State and municipal 
budgets, a low interest cost, due to high 
credit, is one of the best methods of 
reducing the cost of government, The 
fiscal system of the State of New York, 
he said, is a model for other States and 
for municipalities, which, if followed, 
would result in no questioning of the 
credit of a city, town or village. He 
pointed out that a score of large projects 
could be started, giving employment to 
many thousands of people, if the credit 
structure can be built up to a point at 
which these projects can be financed 
at a low rate of interest. 

After the closing of the subscription 
books and the announcement of the allot- 
ments, over-the-counter trading in the 
new issue began. The market on the issue 
was quoted at % of 1 per cent bid and 
5, of 1 per cent asked, with most trans- 
actions reported at % of 1 per cent. 

Allotments of the new notes, as an- 
nounced by Controller Tremaine, were: 
$1,250,000—Bancamerica Blair Corporation, 

Bank of Manhattan Trust Company, Bank 
of New York & Trust Company, Bank- 
ers Trust Company, Barr Brothers & Co., 
Brown Brothers, arriman & Co.; Cen- 
tral Hanover Bank and Trust Company, 
Chase Harris Forbes Corporation, Chase 
National Bank, Chemical Bank and 
Trust ong nS chy Bank Farmers Trust 
Company, Commercial National Bank and 
Trust Company, Corn Exchange Bank 
Trust Company, Dillon, Read & Co.; First 
of Boston Corporation, Guaranty Com- 

ny, Guaranty Trust Company. I allgar- 
en & Co., Kuhn, Loeb & Co.; Ladenburg, 
Thalmann & Co.; Lehman Brothers, M. & 
T. Trust Company, Buffalo; Manufac- 
turers Trust Meg ot Marine Trust Com- 
pany, Buffalo; National City Bank, Na- 
tional City Company, New York Trust 
Company, R. W. Pressprich & Co., Salo- 
mon Brothers & Hutzler, Stone & Webster 
and Blodget. 


$1,000,000—County Trust Company. 


$750,000—Fifth Avenue Bank, Hayden, 
Stone & Co.; Heidelbach, Ickelheimer & 
Co.; Kidder, Peabody & Co.; Lazard 
Freres. 

$500,000—G. M.-P. Murphy & Co., First 
National Bank, New ork ; 


Goldman, 

Sachs & Co.; W. E. Lauer & Co., F. S. 
Moseley & Co. 

$300,000—Pheips, Fenn & Co. 

$250,000—Asiel & Co., Darby & Co., R. L. 
iy. & Co., Estabrook & Co., Field, Glore 

0.; Foster & Co., George B. Gibbons 

& Co., Hannahs, Ballin & Lee; Liberty 

Bank, Buffalo; Public National Bank and 
Trust Company, Roosevelt & Son, L. F. 
Rothschild & Co., Edward B. Smith & 
Co., Trust Company of North America, 
New York State National Bank. 

$200,000—P. J. Goodhart & Co. 

$150,000—-First Detroit Company, Inc.; 
Kean, Taylor & Co.; J. Henry Schroder 
Trust Company. 

or wy Noyes & Co.; A. Iselin 
& Co., R. . Moulton & Co., J. & W. 

Seligman & Co., Buell & Co. 


Baltimore, Md. 

The city of Baltimore Commissioners 
of Finance have voted to authorize the 
sale, if needed, of $18,000,000 of tax-an- 
ticipation notes to be repaid from tax 
collections in July and August. This 
amount includes $3,500,000 marketed in 
December and $1,000,000 thus far this 
month at the rate of 3 per cent. 


Bethlehem, Pa. 

The city of Bethlehem, Pa., has called 
for bids, to be opened on Jan. 23, on a 
new issue of $1,088,000 of water works 
refunding bonds, dated Feb. 1, 1933, and 
due serially from 1934 to 1949. Under 
the terms of sale the rate of interest is 


American Security News: 
Capital Changes, Mergers 


to be named by the bidders as 3% or 3% 
per cent. 

Port Jervis, N. Y. 
_ Phelps, Fenn & Co. is offering a new 
issue of $100,000 city of Port Jervis 
(N. Y.) 5 per cent bonds, due serially 
on Jan. 15, 1937 to 1949. The issue js 
offered at prices to yield 4 to 4.15 per 
cent. 

San Francisco, Cal. 

: Offering of the new issue of $2,160,000 
city and county of San Francisco (Cal.) 
bonds, consisting of $270,000 5s and $1,- 
890,000 4s, due serially on Sept. 1, 1936 
to 1947, has been made by Blyth & Co., 
Inc., and the Bancamerica Company, San 
Francisco. The issue is priced to yiel 
3 to 4.10 per cent. The bonds, issue 
for relief purposes, are direct and gen- 
eral obligations of the city and county, 
payable from unlimited ad valorem 
taxes levied against all taxable property 
therein. The assessed valuation is offi- 
cially reported as $1,433,565,200 and the 
net bonded debt as $57,363,200. The 
bonds are legal investment for savings 
banks and trust funds in New York, 
Massachusetts, Connecticut, California 
and other States. 

Suffolk County, N. Y. 

Lehman Brothers have obtained the 
award of a new issue of $150,000 Suf- 
folk County (N. Y.) certificates of in- 
debtedness, dated Jan. 2, 1933, and due 
on Jan. 2, 1935. The bankers named a 
price of par for the notes as 2.60s. Of- 
fering of the issue has been made by 
the bankers at a price to yield 2.30 per 
cent. The certificates, issued for work 
relief purposes, are direct general obli- 
gations of the county, which reports an 
assessed valuation for 1932 of $294,426,- 
362 and total funded debt of $5,611,405. 


Syracuse, N. Y. 

The city of Syracuse, N. Y., has an- 
nounced that it will open bids at noon 
on Jan. 20 on a new issue of $4,040,000 
of bonds, dated Feb. 1, 1933, and due 
variously from 1934 to 1953. The new 
financing will comprise $1,800,000 wel- 
fare bonds, due in from one to five 
years; $780,000 school refunding bonds, 
due in from one to twenty years; $730,- 
000 general refunding bonds, Series A, 
due in from one to twenty years, and 
$730,000 general refunding bonds, Series 
B, due in from one to five years. Bid- 
ders will be permitted to name the rate 
of interest at not to exceed 5 per cent. 


EARNINGS 


HE R. J. Reynolds Tobacco Com- 
pany reports for 1932 a net income 
of $33,674,800 after all charges, 


taxes and depreciation, equal to $3.36 a 
share on the combined 10,000,000 shares 
of common and Class B common stock 
outstanding. For 1931 it reported a net 
income of $36,396,817, or $3.68 a share, 
on the outstanding stock. 

The balance sheet of the company as 
of Dec. 31 shows total current assets of 
$144,774,153 and current liabilities of 
$12,162,268, compared with $140,461,299 
and $12,219,048 respectively, at the end 
of 1931. Cash and United States Gov- 
ernment securities totaled $60,340,554, 
against $44,474,270 the year before. To- 
tal. assets were $186,219,855, against 
$176,856,100. 

For the first time the company dis- 
tinguishes between income received from 
interest and dividends on investments 
and operating income. The net profit 
from operations last year amounted to 
$40,043,763, while dividends and interest 
received totaled $2,907,152. After de- 
ducting $991,250 for depreciation, obso- 
lescence, &c., and $8,284,866 for Federal 
and State income taxes and the payment 
of four quarterly dividends of 75 cents 
each per share, totaling $30,000,000, the 
balance carried to undivided profits was 
$3,674,800, bringing this item to $65,- 
908,141 at the close of 1932. 

The report also reveals that the com- 
pany’s holdings of its own stock at the 
end of the year amounted to 585,000 
shares at a net cost of $18,208,641. At 
the close of 1931 the investment in non- 


competitive companies amounted to $13,- 
413,287, which consisted almost entirely 
of the company’s own stock. Investments 
in non-competitive companies at the close 
of 1932 were carried at $18,329,443, of 
which only about $120,000 represented 
investments other than in its own stock. 

S. Clay Williams, president, states 
that the year’s earnings were charged 
with $4,000,000, representing excess of 
advertising appropriation for 1932 over 
actual expenditure which, he explains, 
will be added to the usual appropriation 
for 1933. Reserves for contingencies at 
the end of 1932 amounted to $8,149,445, 
as compared with $2,403,710 at the close 
of 1931. Included in these reserves, Mr. 
Williams states, in addition to the $4,- 
000,000 carry-over for advertising, is an 
amount to adjust, in accordance with the 
company’s usual policy in cases of price 
reductions, wholesalers’ inventories of 
Camel cigarettes to the basis of the new 
price recently announced. 

The company’s inventories are valued 
at $76,356,770, against $85,780,878 at the 
close of 1931. “Inventories of leaf tobac- 
co, while considerably lower in total book 
value than at the close of the preceding 
year,” Mr. Williams says “actually rep 
resent a larger amount of tobacco on 
hand.” 


A. G. Spalding & Bros. 

One of the most extensive analyses by 
independent auditors ever contained in 
an annual report to stockholders is con- 
tained in the pamphlet statement of A. 
G. Spalding & Bros. for the year ended 
on Oct. 31. The report shows a net loss 
after all charges, taxes and foreign ex 
change losses, of $2,550,260, comparing 
with a loss of $1,011,267 a year earlier. 

Current assets amounted to $9,537,371, 
while current liabilities were $1,431,482. 
A year earlier the current assets were 
$12,353,118 and the current liabilities 


$1,167,733. Lybrand, Ross Bros. & Mont- 
gomery, the auditors, show that the net 
worth of the company declined from $19,- 
313,993 to $16,108,660 during the year. 
[he auditors, in their certified state- 
ment, report that the net quick assets 
vere equal to 243 per cent and the net 
tangible assets to 486 per cent of the 
par value of outstanding first proferred 
stock. 

lo a detailed certified statement as 
to the company’s operations the auditors 
added a study of the figures for the in- 
formation of stockholders. 


American European Securities 
Relatively few changes in the common 
and preferred stock holdings and sub- 
stantial increases in the bond holdings of 
the American European Securities Com- 
pany are shown in the annual report for 


1932, just issued.’ As of Dec. 31 the 
company showed a net asset value of 
$89.54 a share for its 50,000 shares of 
preferred stock after deducting bonds at 
par and accrued dividends on the pre- 


ferred. This compares with $4.59 a share 
for the 354,500 shares of common after 
deducting bonds and preferred stock at 
par a year earlier. 


Gross income from securities was 
$656,768, against $903,810 in 1931, while 
the balance after interest, expenses and 


taxes was $452,258 before $1,332,405 loss 
on the sale of securities and profit of 
$321,110 on cancellation of its bonds. In 


the preceding year after a loss of $399, 
451 on the sale of securities the net in- 
come was $269,089. Surplus declined 


from $1,361,678 to $777,641. 

Net unrealized loss on the portfolio 
increased from $1,391,372 to $11,865,541 
on securities costing $19,430,617. 


American International Corp. 

Despite the writing down to $1 each 
of several items carried a year ago at 
aggregate values of $1,363,659, the net 
unrealized loss of the American Inter- 
national Corporation declined by $3,565,- 
512 in 1932, according to the annual re- 
port mailed to stockholders. In the period 
covered the investment trust added to its 
treasury by purchase $6,785,000 princi- 
pal amount of its debentures at an aver- 
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age cost of $72.03 each, making an addi- 
tion to surplus of $1,897,955. 

After deducting the $14,182,000 of out- 
ge debentures at par the net asset 
value of the 1,055,586 outstanding com- 
mon shares at Dec. 31 market or ap- 
praised values was $3.40 a share. This 
compares with $5.46 a share after de- 
ducting $20,967,000 of bonds at par a 
year earlier. Net assets before deducting 
debentures dropped from $26,736,599 to 
$17,768,772. 

Net operating income after expenses, 
taxes, interest and other charges, but 
before $7,248,289 loss on the sale of se- 
curities, was $21,058, against $168,889 in 
the preceding year before $6,950,662 loss 
on security sales. Operating expenses 
were reduced 26.12 per cent to $303,433, 
and Matthew C. Brush, president, said 
they were running at an annual rate of 


The company’s balance sheet shows in- 
vestments carried at a cost of $33,840,439 
with total market or “ene valuation 
of $16,226,000 on Dec. 31, or an unreal- 
i loss of $17,614,439. A year ago 
investments carried at a cost of $42,206,- 
151 had on Dec. 31 a valuation of $21,- 
026,201, or an unrealized loss of $21,179,- 
951. Cash was reduced from $5,198,133 
to $1,087,165 in the year, while holdings 
of United States Government securities 
were increased by $1,835,000. 

At the annual meeting, called for Jan. 
31, stockholders will be asked to vote on 
a reduction of the stated value of the 
eg stock from $15 to $1 a share so 
that surplus may be increased by $14,- 
853,370. With this, and part of the 
$5,367,421 earned and capital surplus as 
of Dec. 31, the trust will reduce its assets 
to market value as of Dec. 31, eliminat- 
ing the unrealized losses. This will leave 
a Cienes of $2,531,186 to surplus. 

Publication of the list of the corpora- 
tion’s directors states that the number 
has been reduced from sixteen to fifteen 
as a result of the hitherto unannounced 
resignation of John J. Raskob. 


Detroit Edison Co. 

The report of the Detroit Edison Com- 
pany for last year shows a net income 
of $6,632,338 after all taxes, charges and 
depreciation, equal to $5.21 a share on 
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1,272,260 shares of stock, against $9,929,- 
136, after deducting $1,500,000 deprecia- 
tion applied from surplus, or $7.80 a 
share, earned in 1931. Total depreciation 
charged in each year was $5,500,000. 
Gross earnings were $44,070,031, against 
$49,232,501 in 1931, a decline of 10.4 per 
cent. 

“The year 1932 was not one of good 
earnings,” Alex Dow, president, says in 
his report. “It was the third consecutive 
year in which earnings were less than in 
the preceding year, and the only time in 
the company’s history in which it has 
been necessary to report such a succes- 
sion.” 

The income accounts compare as fol- 
lows: 


1932. 1931 
Gross earnings ......... $44,070,031 $49,232,501 
PD ctvecesncavadd 19,944,370 22,044,278 
Depreciation ........... 500,000 *4,000,000 
eral and other taxes 5,699 5,767,000 
Net qaentnge RIE 0-6 12,926,661 17,421,223 
Net inc. after charges. 6,632,338 11,429,136 


Earned surplus Dec. 31 
after dividends, &c.... 18,138,103 19,607,555 


*In addition $1,500,000 was appropriated 
for —piggation from earned surplus at the 
end of 1931. 


The balance sheet for Dec. 31, 1932, 
shows total assets of $319,469,249, against 
$315,209,396 the year before. Current 
assets were $20,694,507, including $6,797,- 
199 cash items, against $20,092,115 the 
year before, including $4,536,579 cash 
items. Advances to subsidiaries were 
reduced from $6,811,911 to $4,040,923, 
among miscellaneous assets. Property 


and plant was $285,305,210, against 
$278,933,189. 
Current liabilities were $3,719,178, 


against $3,910,359. Reserves were $31,- 
074,137, against $29,549,019. 








First Chrold Corporation 


Although privileged to take positions 
on either side of the market, the First 
Chrold Corporation, a small investment 
company, reports that it made profits of 
nearly 20 per cent on its capital in 1932, 
almost entirely from activities on the 
long side. Operations for the decline 
resulted in a net loss for the year. 

The annual report of the fund, which 
is operated by Gerald M. Loeb of E. F. 
Hutton & Co., shows that the net liqui- 
cating value of the outstanding shares 
increased from $104.86 each at the end 
of 1931 to $122.32 at the end of 1932. 

The company is one of a few specula- 
tive organizations operated for the ben- 
efit of a small group of stockholders in 
the financial community. Its balance 
sheet shows assets of $498,923, of which 
$462,412 was in cash, $3,302 in specula- 
tive long positions in the market, and 
$33,209 in investment long positions. In- 
cluded in the liabilities is $26,025 against 
speculative short positions in the market 
as of Dec. 31. 

Trading on margins is another privi- 
lege of the company, which its manage- 
ment describes as “frankly a speculative 
enterprise and in no sense an investment 
trust.” Gross income for the year was 
$92,972 and the net after taxes was $88,- 
249. The company paid $24,716 in divi- 
dends on its 5,748 outstanding shares. 


General Public Service Corporation 


Extensive reductions in the common 
stock portion of its portfolio character- 
ized the activities of the General Public 
Service Corporation in 1932, as shown in 
its annual report. The net asset value 
of thé preferred stock, after deducting 
debentures at par, was $100.04 a share 
on Dec. 31, against $121.95 a year 
earlier. 

Investments carried at market values 
as of Dec. 31, 1931, or subsequent costs 
amounted to $7,594,502 and had on Dec. 
31 last a market value of $7,047,982. 
A year before investments at market 
values totaled $11,558,943. Cash was in- 
creased from $679,799 to $1,907,033. The 
net market value of all assets was $8,- 
993,039, against $12,238,873, or a decline 
of 10.8 per cent. 

In the year the corporation bought and 
canceled $5,771,000 principal amount of 
its debentures at a cost of $5,174,069 
and in addition reacquired $2,700,000 
more at a cost of $2,152,403. Net income 
was $67,601 for the year after interest 
and charges but before $530,293 loss on 
security transactions, $21,935 balance of 


writedown of portfolio to estimated fair 
value, or $547,597 net profit on deben- 
tures repurchased and canceled. This 
contrasts with a deficit of $14,447 in 
1931 before $12,414,826 writedown in 
value of investments. 


Industrial Rayon Corporation 


Coming “out of the red” in the final 
uarter of 1932, the Industrial Rayon 
orporation closed the year with a net 
rofit of $237,251, it was announced by 
iram S. Rivitz, president. After hav- 
ing deficits of $96,115 for the third quar- 
ter and $210,928 for the nine months, the 
company reported for the final quarter 
of the year a profit of $448,179, or $3.10 
a share on 144,299 shares of common 
stock, which made the year’s earnings 
$1.64 a share. Net profits a year ago 
were $683,891, or $3.42 a share on the 
then 200,000 shares outstanding. 

This year’s net is after deducting 
$721,346 for depreciation, $10,883 inter- 
est charges and $17,700 provision for 
Federal taxes. 

The balance sheet shows cash and 
United States Government securities 
equal to $27.34 a share and net current 
assets equivalent to $33.86 a share. The 
ratio of current assets to current liabili- 
ties is 8.63. Current liabilities include 
$105,600, 8 r cent debentures of the 
Industrial Fibre Corporation, which will 
mature next May. Including these deben- 
tures, net current assets a year ago 
were equal to $34.28 a share. However, 
$360,000 was paid in dividends in 1932 
at the rate of $2.50 a share, and $600,000 
was invested in capital additions. 


Procter & Gamble Company 


Directors of the Procter & Gamble 
Company have declared a quarterly divi- 
dend of 37% cents a share on the com- 
mon stock, placing the issue on an an- 
nual basis of $1.50, compared with the 
former quarterly dividend of 50 cents, 
equivalent to a $2 annual basis. 

The net profit of the company for the 
six months ended on Dec. 31, 1932, was 
$4,621,700 after interest, depreciation, 
Federal taxes and other charges, equiva- 
lent, after dividend requirements on the 
8 per cent and 5 per cent preferred 
stocks, to 64 cents a share on 6,410,000 
shares of common stock, against $9,299,- 
156, or $1.37 a share, in the six months 
ended on Dec. 31, 1931. 


Tri-Continental Corporation 

Eliminating all inter-company hold- 
ings, the net assets of the Tri-Continen- 
tal group of investment trusts amounted 
to approximately $60,000,000, according 
to the annual reports. The companies 
include the Tri-Continental Corporation, 
the largest trust listed on the Stock Ex- 
change; Selected Industries, Inc., the 
Capital Administration Company, the 
Broad Street Investing Company and the 
Broad Street Management Company. As- 
sets of the Investors Equity Company, 
acquired last year, are consolidated in 
the Tri-Continental report. Those of the 
Graymur Corporation, in process of ac- 
quisition, were not included. 

Net assets of the parent corporation 
as of Dec. 31 were equivalent to $88.31 a 
share on the 295,854 shares of cumula- 
tive preferred stock outstanding. This 
compares with $100.94 a preferred share 
a year earlier, indicating a net decline 
of 12.5 | cent. The company bought 
34,762 shares of its preferred stock in 
the year and, deducting this, the asset 
value for the preferred is improved to 
$93.13 a share. 

The balance sheet shows investments 
and syndicate peitene carried at a 
cost of $48,429,870, with a net Dec. 31 
market value of $25,835,585, leaving an 
unrealized loss of $22,594,285. This is 
$3,107,761 less than the unrealized loss 
a year earlier when investments cost 
$48,513,450. 

Net income for the year was $1,374,- 
232, including $177,179 of fees for in- 
vestment service to others, but exclusive 
of $6,874,083 loss on sales of securities, 
$122,000 of reserves and $1,627,602 of 
preferred dividends paid. A year before, 
net income, including $151,140 fees for 
investment service, but exclusive of 
$9,985,477 loss on securities and $1,913,- 
500 of preferred dividends paid, was 


$2,083,714. Surplus and undistributed 
income declined from $46,149,510 to $38,- 
998,769. 

Selected Industries, Inc., reported net 
asset value of its $5.50 cumulative prior 
stock outstanding was $63.66 a share on 
Dec. 31, against $74.67 a year earlier. 
Securities carried at a cost of $40,701,- 
415 showed an unrealized loss on Ded. 
31 of $16,122,525, against $15,536,809 on 
securities costing $39,796,506 a year 
earlier. Net income was $1,835,642, ex- 
clusive of $3,778,080 loss on sales of se- 
curities and $2,212,353 dividends on prior 
stock, against $1,834,841 in 1931, when 
loss on sales of securities was $3,985,820 
and prior dividends were $2,801,345. 

The Capital Administration Company 
reported the net asset value of its pre- 
ferred stock as $43.78 a share on Dec. 
31, against $43.78 a year earlier. In- 
vestments costing $5,022,013 showed an 
unrealized loss of $1,227 411, while a year 
before the unrealized loss was $2,638,488 
on securities costing $8,528,895. Net in- 
come, exclusive of $1,815,859 loss on 
sales of securities and $97,725 preferred 
dividends to Sept. 30, was $44,186, 
against $92,145 in 1931, when security 
losses were $1,939,052 and preferred div- 
idends were $169,200. 

The Broad Street Investing Company 
reported the net asset value of its capi- 
tal stock on Dec. 31 as $15.24 a share, 
against $16.44 a year earlier. Invest- 
ments costing $1,977,093 showed an un- 
realized loss of $455,789, against an un- 
realized loss of $734,880 on securities 
costing $2,439,385 a year before. Net in- 
come before $412,483 loss on sales of se- 
curities was $82,799, against $93,564 be- 
fore $326,095 loss on security transac- 
tions a year before. 

The Broad Street Management Corpo- 
ration reported a net loss for 1932 of 
$18,210 after expenses, service fees and 
other charges. Loss on sale of securities 
was $94,407. Capital surplus declined 
from $291,214 to $144,059. 


United Corporation 

The annual report of the United Cor- 
poration of Delaware shows total assets 
on Dec. 31 as $593,546,536, including 
$592,821,864 of investments at cost or 
declared value and $724,673 in cash. The 
investments had on Dec. 31 an estimated 
value of $272,256,213, equivalent to 
$9.41% a share on 14,531,197 common 
shares after allowing for all debt, re- 
serves and preferred shares. This com- 
pares with $9.18 a share on Dec. 31, 
1931. 

The report contains, for the first time, 
the detail of the miscellaneous invest- 
ments held by the company, all of which 
are common stocks, as follows: 


Cost or 

Declared 

Security. Value. 

34,342 E) Bond & Share wee ee eee $5,969,201 
32,038 Soc Lyonnaise des Eaux et 

de I’Eclairage .............. 5,179,172 

48,705 Lehigh Coal Navigation... 2,220,946 

63,002 Am ater Works ee 5,982,000 


33,175 Consolidated Gas of Balt.... 3,782'374 

... Other miscellaneous invest.. 

None of these blocks represents any 
important proportion of the total out- 
standing shares of the companies. 

There was no change in the major or 
miscellaneous investments during the 
year, except for receipt of dividends in 
stocks on shares of certain companies 
and for a change in number but not in 
value of shares of Niagara Hudson 
Power Corporation as a result of the “re- 
verse split-up” of last year. 

The income account shows dividends 
and interest received amounting to $14,- 
832,917, exclusive of dividends received 
in stock in 1932, as follows: 27,274 shares 
of Columbia Gas and Electric Corpora- 
tion 5 per cent preference stock and 1,986 
shares of Electric Bond and Share com- 
mon stock. This compares with dividends 
and interest of $19,392,770 received in 
1931, when miscellaneous income of $19 
accrued. 

After expenses and charges the balanc 
applicable to dividends was $13,824,187, 
against $18,445,327 in 1931. After full 
dividends on the preference shares, the 
balance for common stock was $6,358,398, 
equal to 43.8 cents a share earned on 
14,531,197 common shares, comparing 
with $10,979,317, or 75.5 cents a share, 
in 1931. 

Surplus after common dividends was 
$546,930, compared with $487,972 in 1931, 
bringing earned surplus to $8,087,479 on 
Dec. 31, 1932. 

Cash on hand was $724,673, against 
$1,096,707 at the end of 1931, and de- 
mand loans were $11,672,000, against 
$12,588,473 the year before. 

The company had 102,100 common 
stockholders on Dec. 31, against 87,025 
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a year before, and 20,485 preference 
stockholders, against 18,127 a year be- 
fore. 

U. S. and eden Ssentiie Corp. 

Net assets of the United States and 
Foreign Securities Corporation declined 
in 1932 from $24,506,000 to $23,328,000, 
equivalent, after allowing for expendi- 
tures for the purchase of first preferred 
stock, to about 3 per cent, according to 
the annual report. The report of the 
United States and International Corpora- 
tion, in which controlling stock interest 
is held, was also sent to stockholders. 

Net loss of United States and Foreign 
for the year, after expenses and $3,671,- 
093 loss on security transactions, and 
including $9,257 syndicate profits, was 
$2,499,502, against $1,049,917 in 1931, 
when loss on security transactions was 
$1,906,910 and that on syndicate partici- 
pations was $423,529. Securities, includ- 
ing $5,699,312 of United States Govern- 
ment issues, are carried at a cost of $33,- 
797,602 and show an unrealized loss as 
of Dec. 31 of $10,861,000. This is $2,262,- 
967 less than the unrealized loss a year 
ago, when securities, including $10,485,- 
683 of United States loans, were carried 
at a cost of $37,015,675. 

The report of United States and In- 
ternational shows a decline from $19,- 
480,000 to $17,208,000 in net assets, 
equivalent to about 7 per cent after pro- 
viding for the purchase of first preferred 
stock. The gain through the buying of 
preferred was $2,842,115. 

Net loss for the year was $1,474,817, 
after expenses and net loss of $2,496,924 
on security sales and syndicate partici- 
pations, against $2,100,068 in 1931, when 
net loss on securities sold was $3,820,869. 
Securities costing $42,935,617 showed on 
Dec.: 31 an unrealized loss of $26,562,444, 
while a year earlier securities costing 
$42,122,913 showed an unrealized loss of 
$26,781,204. 


FINANCIAL NOTE. 

Comprehensive works on the subject of 
finance and security markets usually make 
some Rossing reference to stop-loss orders, 
and all books dealing particularly with the 
mechanics of stock: trading devote at least 
a few pag ges to this subject. In the Owen 
Taylor brochure of 30 pages, however, stop- 


loss orders constitute the sole subject- 
matter. 
The stop-loss order is viewed from all 


sides, and a picture of its benefits, and 
occasional disadvantages, is presented. 

Also a number of specific cases, involving 
such leading stocks as American Telephone 
and Telegraph, American Can, Baltimore & 
Ohio, American Tobacco B, International 
Nickel and Air Reduction, are outlined with 
the aid of graphs to show exactly how the 
stop-logs works out, for the long and short 
term traders as weil as for the investor. 


INDUSTRIALS 


Com. Share 
-———Net Profit——_. Earnings. 
Company. 1932. 1931. 1932. 1931. 
Allen Industries, Inc.: 
Yr. Dec. 31... $37,372 *$74,939 p$3.11 
American Hide & Leather 
12 wk. Dec.10. 133,787 *128, ie p1.33 


24 wk. Dec.10. u281,834 444 p2.81 
Cherry-Burrell Corp.: 

Yr. Oct. 31... *185,205 47,178 . p$2.15 
Chicago Towel Co.: 

Yr. Dec. 31... 491,423 569,835 4.54 5.49 
Decker, Alfred, & Cohn, Inc.: 

Yr. Oct. 31... *877,182 *%474,103 

De Haviland Aircraft Co., Ltd.: 

Yr. Sept. 30.. £2,223 £27,729 0.55% 6.93% 
Greif Bros. Cooperage Corp.: 

Yr. Oct. 31... °107,747  *47,040 


Hat Corp. of America: 
6 mo. Oct. 31. *326,443 


India Tire & Rubber Co.: 


Yr: Oct. 31... 96,332 

Industrial Rayon Corp.: 

Dec 31 qr. 448,179 285,920 3.10 1.97 
Yr. Dec. 31. 237,251 683,891 1.64 4.71 
Julian & aheom Co.: 

Yr. Oct. 31... 258,702 *209,242 

Miller & Hart, Inc.: 

Yr. Oct. 31... 87,149  *84,591 


Procter & Gamble Co.: 
6 mo. Dec. 31. 4,621,700 9,299,156 64 1.37 


Reynolds (R. J.) Tobacco Co.: 


Yr. Dec. 31...33,674,800 36,396,817 s3.36 s3.63 
Riverside Cement Co.: 

Yr. Dec. 31.. 277,959 401,373 — 
Servel, Inc.: 

Yr. Oct. 31... 777,443 1,067,397 we 58 
Spalding (A. G.) & Bros.: 

Yr. Oct. 31...*2,660,260 *1,011,266 


United Corp.: 
Yr. Dec. 317. .13,824,187 18,445,327 44 15 
White Rock Mineral Springs: 


tYr. Dec. 31.. 728,474 1,124,165 2.50 4.06 
Zenith Radio Corp.: 

Oct. 31 qr. *126,131 *69,098 

6 mo. Oct. 31. *201;973 *127:609 


Corporation Net Earnings 
Industry, Rails, Utilities 


RAILROAD NET INCOME 


Com. Share 
——Net Income——. Earnings 

Company. 1932. * 1931. 1932. 1931. 
Alamaba Great Southern R. R.: 
11 mo. Nov.30 *475,800 233,441 
Alton Railroad: 
tYr. Dec. 31.*1,259,705 *2,600,201 
Atchison, Topeka & Santa Fe Sys.: 
11 mo. Nov.30 7,188,372 21,772,685 61 6.62 
Central R. R. of New Jersey: 
11 mo.Nov.30.*1,567,928 *184,165 
Chi., Great Wn. R. R. System: 
11 mo.Nov.30.*1,150,136 870,262 
Chicago, Milw., St. Paul & Pac.: 
11 mo. Nov. 


p1.88 


30— 

*21,710,686 *12,591,476 
Chicago & Eastern Illinois Ry. Co.: 
11 mo.Nov.30. *3,166,329 *3,343,511 
Chicago & Northwestern Rwy.: 

11 mo.Nov.30.*10,576,455 *5,040,696 
Delaware & Hudson R. R. Corp.: 

11 mo.Nov.30.*4,140,810 222,724 
Delaware, Lack. & Western: 

11 mo.Nov.30.*2,495,055 1,079,434 
Detroit, Toledo & Ironton Railroad: 
11 mo.Nov.30. *288,298 *146,628 
Florida East Coast Railway: 

11 mo.Nov.30.*3,165,585 *2,406,828 
Great Northern Railway: 
11 mo.Nov.30. *12,327,806 
Illinois Central System: 
11 mo.Nov.30.*3,885,121 *4,179,610 


Long Island Romroet: 
11 mo.Nov.30. 2,831,654 4,955,359 


Minneapolis & St. Louis R. R.: 
11 mo.Nov.30.*3,120,713 *2,694,994 


Missouri Pacific R. R. Co.: 
11 mo.Nov.30.*8,783,358 2,110,574 


Nashville, Chatt. & St. Louis: 
11 mo.Nov.30. *%528,352 *398,129 


New York Central R. R.: 
11 mo.Nov.30.*17,151,689 2,716,566 


Pennsylvania R. R.: 
11 mo.Nov.30.13,125,421 13,162,699 1.00 1.54 


Pittsburgh & Lake Erie: 
11 mo.Nov.30. 1,175,668 2,622,757 


Reading Co.: 
11 mo.Nov.30. 3,709,340 2,650,233 .82 .06 


Rutland Railroad: 
11 mo.Nov.30. *28,895 


Seaboard Air Line Rwy.: 
11 mo.Nov.30. *8,891,649 *6,420,879 


Southern Railway Co.: 
11 mo.Nov.30. *11,273,033 *5,095,065 


Wabash Rwy.: 
11 mo.Nov.30.*6,391,132 *6,224,434 


Wheeling & Lake Erie Ry.: 
11 mo.Nov.30. 264,997 751,387 m2.23 m6.32 


Tennessee Central Rwy.: 
11 mo.Nov.30. *%92,921 


UTILITIES NET INCOME 


American & Foreign Power: 
12 mo. Sep.30. 9,420,609 19,428,495 r1.40 r5.09 


American Power & Light: 
12 mo.Nov.30. 9,358,774 15,489,374 q5.28 2.32 


Cincinnati Street Railway: 


719,163 


1.36 3.03 


*65,326 


*25,237 


12 mo.Dec.31. 653,745  ...... 1.37 
Detroit Edison Co.: 
Yr. Dec. 31.. 6,632,338 11,425,136 5.21 8.98 


National Power & Light: 

12 mo.Nov.30. 8,829,350 10,923,231 1.31 1.70 
Western Union: 

11 mo.Nov.30.*1,396,454 5,588,277 





r On $7 second preferred Se- 
t Preliminary report. p On 
preferred stock. s On combined common 
and Class B common shares. u Exclusive 
of $455,506 credit adjustment of Federal 


*Net loss. 
ries A _ stock. 


taxes. a On Class A stock. m On 7% pre- 
ferred stock. qOn combined preferred 
stocks. 


UTILITY EARNINGS 
Alabama Water Service Company 
(Federal Water Service System) 


Year ended Nov. 30: a 1931. 
Gross revenue .......... $760,554 $847,122 
Net earnings .......... 362,976 410,413 


American Power and Light Company 


November gross ....... 5,976,587 6,869,087 
Net earnings .......... 3,158,774 3,744,484 
Three months’ gross 17,864,692 20,643,743 
Net earnings .......... 9/430,7 11,211,429 


Twelve months’ gross.. 74,649,600 83,732,218 
Net earnings before de- 


POCATION ......02000 39,228,382 44,036,698 
Balance to parent com- 

EE are *11,697,725 18,167,489 
Total income .......... 12,681,436 18,847,498 
eee "358,774 15,489,374 


*After underlying dividends, depreciation 
and minority interests. 


American Telephone and Telegraph Com- 


pany 
(Report to Interstate Commerce Com- 
mission) 
1932. 1931 
November gross ... 6,694,578 8,452,629 
Net operatin income. 1,328,720 2,186,345 


Eleven months’ gross.. 82,454,242 100,362,480 
Net operating income.. 19,244,290 30,420,585 
Cincinnati Street Railway Company 

Year ended Dec. 31: 

Net income after charges and taxes, $653,- 
745, equal to $1.37 a share on 475,239 
shares of capital stock. December: Net 
income, $41,7 

Illinois Bell Telephone Company 
(Report to Interstate Commerce Com- 
mission) 

November gross ..... 6,102,789 7,136,360 

Operating income .... 998,682 1,197,877 

Eleven months’ gross.. 72,191,866 81,850,103 

Operating income 11,887,166 15,270,629 

Illinois Water Service Company 


(Federal Water Service System) 
Year ended Nov. : 


Gross revenue .... 619,954 672,074 

Net earnings ..... 315,205 352,081 

New England Telephone and Telegraph 
Company 

(Report to Interstate Commerce Com- 

mission) 

November gross ....... 5,598,988 6,209,625 

Operating income ..... 1,149,330 1,403,165 


Eleven months’ gross. 6a" 288,483 69,391,107 
Operating income 14,149,438 16,218,057 
Ohio Water Service Company 
(Federal Water Service System) 

Year ended Nov. 30: 
Gross revenue ...... , 504,348 547,210 
Net earnings ......... 244,808 285,215 
Pacific Telephone and Telegraph Company 
(Report to Interstate Commerce Com- 
mission) 
November gross ...... 4,353,876 5,057,622 
Operating income ..... 920,539 1,053,613 
Eleven months’ gross.. = 456,417 57,531,494 
Operating income 1,207,154 12,611,859 


RAILROAD EARNINGS 


Alabama Great Southern 
(Southern Railway) 


1932. 1931 
November net loss.... $3,799 $28,360 
Eleven months’ net loss 475,800 *233,441 


*Net income. 
Alton Railroad 


December gross 1,030,416 1,300,176 
Net operating income. 35,450 40,265 
Deficit after charges. 112, 363 104,483 


Twelve months’ gross.. 14,090,370 * 839,164 
Net operating income.. 486,783 1,000,873 


Deficit after charges.. 1,259,705 2,600,201 
Bangor & Aroostook 
Current assets Nov. 30. 1,678,967 2,095,112 
Current liabilities ..... 567,891 1,028,829 
*Investments in stocks, 
bonds, &c. ...... mas 102,187 
Funded debt due six 
months ........ 10,000 


10, 

*Other than those of affiliated companies 
Boston & Maine 

Current assets Nov. 30. 10,434,273 11,182,009 


Current liabilities 12,565,673 9,969,119 
*Investments in stocks, 

bonds, &c. te 2,255,690 2,400,785 
Funded debt due six 

months .. 6,247,899 3,256,000 


*In stocks and bonds other than affiliated 
companies. 
Chesapeake & Ohio 


Current assets Nov. 30. 24,113,180 22,879,625 
Current liabilities ..... 18,835,733 17,040,839 
*Investments in stocks, 

662,032 657,651 


bonds, &c. 
Funded | debt due six 
a RL ere 3,767,000 3,767,000 
Other. than those of affiliated companies 
Chicago, Burlington & Quincy 
Current assets Nov. 30. 24,537,837 36,019,556 


Current liabilities ..... 10,884,581 12,359,864 
*Investments in stocks, 
IG Gs 5.5 5.6.2.00 00n0 4,286,851 4,980,962 


*Other than those of affiliated companies 
Chicago, Indianapolis & Louisville 
November net loss. 94,105 203,777 
Eleven months’ net loss 1,569,174 1,155,701 
Chicago, Milwaukee, St. Paul & Pacific 
November net loss..... 1,810,550 1,509,646 
Eleven months’ net loss =. es 686 12,591,476 
Current assets Nov. 815,752 34,783,881 
Current liabilities 16 199,983 15,512,110 

a ar ge in stocks, 


GE cis anenvcase 479,566 505,382 
Funded debt due six 
is -ik aha 2,413,373 2,123,066 


*Other than those of affiliated companies 
Chicago & Eastern Illinois 


November net loss..... 251,076 376,169 
Eleven months’ net loss 3,166,329 3,343,511 
Current assets Nov. 30. 2,663,377 2,375,433 
Current liabilities . 10,076,528 5,930,463 


*Investments in stocks, 
i aera 3,881 151 
se debt due six 
i ibhibiola tt arriba ai 147,400 238,400 


Other’ than those of affiliated companies. 
Chicago & North Western 
November net loss..... 1,280,888 1,723,560 
Eleven months’ net loss 10,576,455 5,040,696 
Current assets Nov. 30. 26,856,262 29,695,140 


Current liabilities ..... 34,344,401 23,317,932 
a in stocks, 
Se rrr 4,263,935 4,078,441 
Funded debt due six 


rT et 8,354,900 2,001,900 
*Other than those of affiliated companies. 


Delaware, Lackawanna & Western 
pe 1931 
November net loss..... 206,173 


Eleven months’ net loss 2, Prt "O58 *1,079,434 
Current assets Nov. 30. 8,489. 204 9,575,103 
Current liabilities ..... 19,693,955 19,666,495 


*Investments in stocks, 
bonds, &c. 39,876,908 39,590,892 
*Income. +Other than those ‘of affiliated 
companies. 


Toledo, Detroit & erly 


November net loss..... 4,736 100,794 
Eleven months’ net loss 288 298 146,628 
Great Northern 
November net loss..... 653,860 *208,821 
Eleven months’ net loss 12,327,806 *719,163 


Current assets Nov. 30. 27.970, 923 46,113,883 
‘Current liabilities R 13,640,605 20,957,810 
yinvestments in stocks, 


WN, GE. oS caknaseuns 4,516, 866 457,425 
Funded debt due six 
SEs bac nssenewane 283.000 283,000 


*Net income. {During November, 1932, 
company paid off $6,500, of loans and 
bills payable. {Other than those of affiliat- 
ed companies. 


International-Great Northern 


November net loss..... 51,041 99,735 
Eleven months’ net loss 1, 220; 520 *807,840 
*Income. 

Minneapolis & St. saieee 
November net loss..... 67,093 927,505 
Eleven months’ net loss 3, 190" 713 =. 2,694,994 

Missouri Pacific 
November net loss..... 765,740 404,074 


Eleven months’ net loss 8,783,358 *2,110,574 
Current assets Nov. 30. 20,433, 284 21,608,533 
Current liabilities ..... 33,542,335 24,228,239 
tInvestments in stocks, 


a Rete 2,360,895 1,439,333 
Funded debt due six 

DEE 5é4scketedean ae 37,399,400 2,857,400 

*Income. +Other than those of affiliated 
companies. 

Nashville, Chattanooga & St. Louis 
November net loss..... 36,307 34,547 
Eleven months’ net loss 528,352 398,129 
Current assets Nov. 30. 6,297,7 7,000,711 
Current liabilities ..... 1,435,133 1,732,855 
*Inv oe in stocks, 

bonds, &c. ............ 702,382 678,244 
Funded debt due six 
RD 5 664i ecanennuds 86,500 


86,500 
*Other than those of affiliated companies. 
New York Central 
November net loss..... 1,745,494 1,542,473 
Eleven months’ net loss 17,151,689 *2,716,566 
Current assets Nov. 30. 76,624,820 73,240,547 


Current liabilities ..... 111,460,001 99,531,247 
‘Investments in stocks, 

IN SEE. 5 -6:30-5.9ahanak 47,583,159 48,104,986 
Funded debt due six 

GN dav exbeneunine 9,106,876 6,723,867 
*Income. tIn stocks and bonds other 


than affiliated companies. 

Norfolk & Western 
Current assets Nov. 30. 15,804,840 16,003,117 
Current liabilities ..... 6,760,534 10,835,931 
*Investments in stocks 


bonds, &c. ............ 30,676,162. 37,249,957 
Funded debt due six 
a RR err 2,000,000 4,670,000 


*Other than those of affiliated companies. 
Pere Marquette 
Current assets Nov. 30. 5,203,616 8,132,633 


Current liabilities ..... 4,149,762 4,548,367 
*Investments in stocks, 

DOME, TRS. 6 vccc ence acs 6,595 23,555 
Funded debt due six 

RR err 012,000 1,012,000 


*Other than those of affiliates companies. 
Pittsburgh & Lake Erie 


November net income. 184,054 215,576 
Eleven months’ net in- 
come career .++. 1,175,668 2,622,757 
" ‘Reading 
November net income. 434,314 815,765 ° 


Eleven months’ net in- 

GONE. Ccceccssenccdinas 3,709,340 2,650,233 
Current assets Nov. 30. 11,418,846 12,720,740 
Current liabilities ..... 8,629,596 11,254,142 
*Investments in stocks, 


BONG. GE. sc ccssasonnde 34,697,001 37,198,503 
Funded debt due six 
DAE, n00c sa dnasconee .426,000 1,426,000 
*Other than those of affiliated companies. 
Rutland 
(New York Central) 

November net loss..... 24,043 21,576 
Eleven months’ net loss 28,895 65,326 
Seaboard Air Line 
November net loss..... 813,519 723,359 
Eleven months’ net loss 8,891,649 6,420,879 
Southern 
November net loss..... 955,487 


938 
Eleven months’ net loss 11, a ,033 


5,095,065 
Current assets Nov. 30. 23, 22,357,345 
19, 284,385 


Current liabilities...... 059,448 
*Investments in stocks, 

DOMGR, GG. x. 0 00 30:0008s 2,428,716 4,089,220 
Funded debt-due six 

ee” PRPs ere er 2,357,200 


*Other than those of affiliated companies. 
Tennessee Central 


November net income. 2,430 *3,728 
Eleven months’ net loss 92,921 25,237 

*Net loss. 

Texas & Pacific 

Current assets Nov. 30. 7,231,854 9,621,694 
Current liabilities ..... 3,736,727 3,895,414 
*Inv engaee in stocks, 

GR. ws odeeneeuns 105,329 102,198 
Funded debi due six 


rr rr ,200 542,200 
*Other than those of affiliated companies. 
Western Pacific 


Current assets Nov. 30. 5,312,632 5,683,825 
Current liabilities ..... 3,869,904 2,877,222 
*Investments in stocks, 

—_— Se era Ph 99,253 82,709 
Funded debt due six 


ES POP rr ee ,000 582,000 
*Other than those of affiliated companies. 
Wheeling & Lake Erie 
Current assets Nov. 30. 5,535,938 6,099,265 


Current liabilities ..... 1,215 840,433 
*Investments in stocks, 

NOmOe, Ge: sca cdayecses 2,872 2,872 
Funded debt due six 


SNE: k0ccsasbacknaen 929,300 929,300 
*Other than those of affiliated companies. 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 

for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


\ y ARIOUS municipal bonds and war- 





rants, for payment in January, 
together with small lots of bonds 
of miscellaneous issue for retirement in 
future months, featured the announce- 
ments last week of securities called for 
payment before their dates of maturity. 
The total of bonds called for payment 
in January is now $40,325,000, compared 
with $19,948,000 last month and $70,- 
486,000 in January, 1932, at the corres- 
ponding dates. 
The bonds called for payment in Jan- 
uary were classified as follows: 


ND fe en il ee knew eee $27,921,000 
EE MD ccewcccsccsocsoesace 4,418,000 
State and municipal............... 2,485,000 
SE Se Lanesehensdncaccececnaneed 5,468,000 
IE . .ccdgeernasseeecqune 33, 
CEE errs, bene $40,325,000 


Aberdeen, Wash., various of local improve- 
ment bonds, called for payment at par on 
various dates between Jan. 2 and Jan. 21, 
1933, at office of the City Treasurer. 


Albuquerque, N. M., various of paving 
bonds, called for payment at par, at office 
of the City Treasurer. 


Big Horn County, Mont., bonds 59-62 in- 
clusive of Valley Center drainage 6s, 
dated Aug. 1, 1923, called for payment at 
par on Feb. 1, 1933, at office of the County 
Treasurer. 


Boulder County, Col., various of warrants, 

- called for payment at par on Dec. 29, 
1932, at office of the County Treasurer, 
Boulder, Col. 

Burley, Idaho, bonds 13-22 inclusive of 
water works bonds, dated Nov. 15, 1918, 
and bonds 2 of airport bonds, dated Jan. 
1, 1930, called for payment at par on Jan. 
1, 1933. 


Chehalis, Wash., bonds up to and including 
14 of Local Improvement District 202, 
called for payment at par on Dec. 28, 1932, 
at office of the City Treasurer. 

Chicago (City of), various of tax anticipa- 
tion warrants, educational fund 5\s, dated 
Sept. 1, 1930, and building fund 5\%s, dated 
Nov. 1, 1930, called for payment at par 
on Jan. 17, 1933, at office of the City 
Treasurer and Halsey, Stuart & Co., Chi- 
cago, or the Guaranty Trust Co., New 
York. Numbers called: Educational fund, 
$5,000 denomination, 1397-1442 inclusive; 

* building fund, $5,000 denomination, 2443- 
2461 inclusive. - 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Jan. 20, 1933, at office of the City 
Treasurer, or the Guaranty Trust Co., 
New York. Numbers called: Public 
Library, 6s, dated April 29, 1931, $25,000 de- 
nomination, M. & O. 59; corporate fund 
6s, dated April 1, 1929, $10,000 denomina- 
ion, 1196-1222 inclusive, 1224 and 1225. 

Chinese Government (Imperial), £154,520 of 
5 per cent Hukuang Railways loan of 1911, 
due June 15, 1951, called for payment at 
par on June 15, 1933, at J. P. Morgan & 
Co., New York, and the Honkgong and 
s hai Banking Corp., London. Lowest 
and highest numbers called: £20 denom- 
ination, 000031, 070140; £100 denomination, 
070211, 115925. Funds for payment of 
bonds drawn for redemption on and after 
June 15, 1926, have not been deposited. 


Consolidated Gas, Electric Light and Pow- 
er Co. (Baltimore), entire issue of first re- 
funding E 5%s, due Sept. 1, 1952, called for 

yment at 105 on March 9, 1933, at the 
Bank of Manhattan Co., New York, or 
Alex. Brown & Sons, Baltimore, or the 
Midland Bank, Ltd., London England. 
The company will anticipate redemption 
on Jan. 25, 1933 (or on such later date as 
its 4 per cent series due 1981 bonds may 
be delivered to purchasers), or any Series 
E bonds on an interest yield basis of 1 per 
cent to March 9, 1933, and accrued inter- 
est, at rate of $1,077.44139 for each $1,000 
Series E bond. Holders desiring redemp- 
tion on these terme may present their 
bonds with March 1, 1933, and all subse- 
uent coupons attached to the Bankers 

t Co., New York. 


Cook County, Tll., $100,000 of highway tax 
notes dated Feb. 10, 1931, called for pay- 
ment at par on Jan. 10, 1933, through any 
bank or office of the County Treasurer. 
Number called: 1955. 








Bond Redemptions and 
Defaults: Latest Notices 


Credit Consortium for Public Works of 
Italy (Consorzio di Credite per le Opere 
Pubbliche), $362,000 of external secured 7s, 
A, due March 1, 1937, and B, March 1, 
1947, called for payment at par on March 
1, 1933, at J. P. Morgan & Co., New York. 
Lowest and highest numbers called : $1,000 
denomination, Series A, 3, 4499; $1,000 de- 
nomination, Series B, 51, 7477. 


Crook County, Wyo., warrants 103-140 in- 
clusive of School District 11, called for 
payment at par on Dec. 20, 1932. 


Everett, Wash., various of local improve- 
ment bonds, called for payment at par on 
Jan. 11 and Jan. 13, 1933, at office of the 
City Treasurer. 


Great Britain and Northern Island (United 
Kingdom of), (revised), £11,000,000 of 3 per 
cent Treasury bonds, called for payment 
at par on April 15, 1933, at the Bank of 
England, London. 


Jefferson County, Col., bond 4 of School 
District 12, 6s, dated Aug. 1, 1919, called 
for payment at par on Feb. 1, 1933, at the 
Rubey National Bank, Golden, Col. 


Lansford (Borough of), Pa., $8,200 of 5s, 
Series 7, due Dec. 31, 1945, called for pay- 
ment at par on Dec. 31, 1932, at the Dime 
Bank, Lansford, Pa. Numbers called: 
1-56 inclusive, 65-90 inclusive. 


Laurel, Mont., bonds 53, 54, 69, 70 and 71 of 
Sidewalk District 63, called for payment 
at par on Jan. 1, 1933. 


National Capital Mortgage Co., $15,000 of 
guaranteed first 6s (Sixteenth Street High- 
lands of Maryland, Inc.), due Jan. 1, 1939, 
called for payment at 102 on Feb. 1, 1933, 
at the Baltimore Trust Co., Baltimore, 
Md. Numbers called: D3, D20; M15 
lowest, M215 highest. 


Olympia, Wash., bonds 5, 6 and 7 of Local 
Improvement District 464, called for pay- 
ment at par on Jan. 2, 1933, bond 9 of 
Local Improvement District 445, called for 
payment at par on Jan. 5, 1933, at office 
of the City Treasurer. 


1,107 Fifth Avenue Corp., $39,000 of 6s, due 
Feb. 1, 1940, called for payment at par on 
Feb. 1, 1933, at the Bank of Manhattan 
Co., New York. Numbers called: $1,000 
denomination, 6 lowest, 596 highest. 


Portland, Ore., bonds 43779-43808 inclusive 
of improvement 6s, dated Oct. 1, 1927, 
called for payment at par on Jan. 31, 1933, 
at office of the City Treasurer. 


Rio Grande County, Col., various of war- 
rants, called for payment at par on Nov. 
30 and Dec. 10, 1932, at office of the Coun- 
ty Treasurer, Del Norte, Col. 


Routt County, Col., various of warrants, 
called for payment at par on Dec. 22, 1932, 
and Jan. 6, 1933, at office of the County 
Treasurer, Steamboat Springs, Col. 


Rifle, Col., bond 26 of Paving District 1, 
called for payment at par on Jan. 8, 1933, 
at office of the Town Treasurer. 


Roosevelt County, Mont., various of 5s, 
due Aug. 1, 1939, called for payment at 
par, at office of the City Treasurer. Num- 
bers called: 109-124 inclusive, 259-266 in- 
clusive. 


Reswell, N. M., bonds 256 and 257 of paving 
bonds dated Dec. 16, 1922, called for pay- 
ment at par, at office of the City Treas- 
urer. 


Seattle, Wash., various of local improve- 
ment bonds, called for payment at par on 
various dates between Jan. 7 and Jan. 18, 
1933, at office of the City Treasurer. 


Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
Feb. 1, 1933, at office of the City Treas- 
urer. 


Stillwater County, Mont., various of court- 
house and highway bonds, called for pay- 
ment at par on Jan. 1, 1933, at the Chase 
National Bank, New York. 


Tacoma, Wash., bonds 6 and 7 of local Im- 
provement District 1488, called for pay- 
ment at par on Dec. 23, 1932, at office of 
the City Treasurer. 

Toho Electric Power Co., Ltd., $275,000 of 
first A 7s, due March 15, 1955 (Kansai 
Division), called for payment at par on 
March 15, 1933, at the Guaranty Trust Co., 
New York and London, England. Lowest 
and highest numbers called: D19, D869; 
M39, M14439. 


Washington County, Col., various of war- 
rants, called for payment at par, at office 
of the County Treasurer, Akron, Col. 


Woman’s Athletic Club (The), San Fran- 
cisco, $12,500 of refunding 6s, due Feb. 1, 
1944, called for payment at par on Feb. 1, 
1933, at the Anglo California National 
Bank, San Francisco. Numbers called: 
$100 denomination, 246 lowest, 1197 high- 
est; $500 denomination, 104, 136, 201; $1,000 
denomination, 51. 


Youghiogheny and Ohio Coal Co., $73,000 of 
first 6s, due Aug. 1, 1945, called for pay- 
ment at par on Feb. 1, 1933, at the Cleve- 
land Trust Co., Cleveland, Ohio. Num- 
bers called: M38 lowest, M1976 highest. 


BOND DEFAULTS 


T HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 

or both; and a statement of protective 

action taken, so far as reported. 


Asbestos Corp. of Canada, Ltd., in defauit 
on Jan. 1, 1933, interest payment on issue 
of first 5s, due 1942. The company has a 
ninety-day grace period. 


Associated Gas Stations, in default on Dec. 
23, 1932, interest payment and June 23, 
1932, principal payment on issue of first 
6%s, Series C and D, dated 1929. 


California Cotton Mills Co., in default on 
Jan. 1, 1933, interest payment on issue of 
first 6s, due 1940. ‘ 


Cigar Stores Realty Holdings, Inc., in de- 
fault on Jan. 1, 1933, interest payment on 
issue of debenture 5%s, A, due 1949. 


Commander-Larabee Corp., plan of reor- 
ganization has been dissolved, due to in- 
sufficient deposits. Interest due Jan. 1, 
1933, on bonds and notes has been paid. 


Commonwealth Light and Power Co., in de- 
fault on Jan. 1, 1933, interest payment on 
issue of refunding and unified 7s, due 
1962. 

Cuban Dominican Sugar Corp., B. A. Math- 
ews, special master, has announced that 
bonds, first lien 7%s, due 1944, witheMay 
1, 1932, and subsequent coupons attached 
and coupons due May 1, 1931, and Nov. 1, 
1931, might be presented on and after 
Jan. 16, 1933, and until Jan. 16, 1934, to 
the City Bank Farmers Trust Co., New 
York, for payment of distributive share 
in net proceeds of sale of property. 


Belvedere Hotel Co. (Baltimore), it has 
been learned that plan extending first 5s, 
due Sept. 1, 1932; at 6 per cent, to Sept. 1, 
1937, has been declared operative; $427,000 
of the $456,500 of bonds outstanding at 
maturity have been extended. In accor- 
dance with the plan, interest due Sept. 1, 
1932, would now be paid. 


Bryn Mawr Apartments (Chicago), in de- 
fault on Jan. 1, 1933, interest payment and 
July 1, 1932, principal payment, on issue 
of first 6s, due 1932-41. 

Cadillac Court Apartments, in default 9on 
Sept. 15, 1932, principal and interest pay- 
ment on issue of first 6s, dated 1926. 

Canadian Theatre Co., Ltd., it has been an- 
nounced that sufficient funds are now on 
deposit with the Royal Bank of Canada, 
Montreal or Toronto, for payment of in- 
terest due Sept. 1, 1932, on issue of first 
6%s, due 1941. 

Carbondale Railway Co., in default on Jan. 
1, 1933, interest and principal payment on 
issue of general 5s, due 1933. 

Charlest Dunbar Tracti Co., in default 
on Dec. 1, 1932, interest payment on issue 
of first 6s, due 1933. 

Conewango Refining Co., in default on 
March 1, 1932, interest payment on issue 
of first convertible 6s, due 1941. 

Connor (R.) Co., in default on July 1, 1932. 
interest payment and Jan. 1, 1932, princi- 
pal —_— on issue of first 6%s, due 
to 1936. 





Consumers Rock and Gravel Co., Inc., in 
default on Jan. 1, 1933, interest payment 
on issue of first 6s, due 1948. Company 
has a thirty-day grace period. 

Danville Traction and Power Co., in default 
on Jan. 1, 1933, interest payment on issue 
of first 5s, due 1941. 

Dili & Collins Co. (Philadelphia), the plan 
for reorganization has been declared op- 
erative. Bonds still would be accepted by 
the protective committee if deposited im- 
mediately, otherwise holders should com- 
municate with J. A. Brown, Land Title 
Building, Philadelphia, counsel for re- 
ceivers and for new company, who wovid 
arrange for exchange of bonds for notes 
and stock as provided in plan. 

Edith Rockefeller McCormick Trust, in de- 
fault on Nov. 15, 1932, interest payment 
on issue of first 6s, due to 1934. 

80 Fifth Avenue Building (New York), it 
has been learned that funds were depos- 
ited on Dec. 24, 1932, with the New York 
Trust Co., New York, for payment of Dec. 
1, 1932, interest on issue of first 6s, due 
1940. 


Fairbairn Hotei Co. (Detroit), in default on 
Jan. 2, 1933, interest and principal pay- 
ment on issue of first 6s, due to 1939. In- 
— is expected to be paid by Feb. 15, 
1933. 

Foreman & Clark, Inc., and Foreman & 
Clark Manufacturing Co., in default on 
Jan. 1, 1933, interest and principal pay- 
ment on issue of secured 6s, due to 1937. 

Glen-Gery Shale Brick Co., it has been 
learned that funds were deposited with 
the Empire Trust Co., New York, for pay- 
ment of Dec. 1, 1932, principal payment 
on issue of first @4s, due to 1937. 


Goddard & Goddard Co., in default on Jan. 
1, 1933, principal payment on issue of de- 
benture 6s, dated 1929. 
1, 1933, was paid. 

Insley Manufacturing Co., in default on 
Nov. 15, 1932, principal payment and May 
15, 1932, interest payment on issue of first 
6s, due to 1935. 


Jacksonville Traction Co., the company’s 
property was sold at auction for $355,000 
to the Motor Transit Co., formed by the 
bondholders’ committee in accordance 
with readjustment plan. Plan provided 
for exchange of each $500 bond for $380 
first mortgage 6% per cent income bonds 
and 18 shares of $10 par common stock of 
Motor Transit Co. Motor Transit Co. 
would have authorized $1,655,000 first 
mortgage 6% per cent income bonds, dated 
Jan. 3, 1933, and due Jan. 1, 1952, and 
70,000 shares of $10 par common stock. 
South Jacksonville line would be acquired 
by Motor Transit from City of Jackson- 
ville by payment of $155,000 new income 
bonds. 


Kansas State Telephone Co., in default on 
Nov. 1, 1932, interest payment on issue 
of first A 6s, due 1947. 


North American Refractories Co., in default 
on Jan. 1, 1933, interest payment on issue 
of convertible debenture 6%s, A, due 1944. 


Ohio Valley Gas Corp., in default on Jan. 1, 
1933, principal payment on issue of se- 
cured 7s, due 1933. Interest due Jan. 1, 
1933, was paid. As of Jan. 3, 1933, over 
88 per cent of notes had been exchanged 
for like amount of new five-year 7% per 
cent secured notes, due Jan. 1, 1938. The 
Marine Midland Trust Co., New York, is 
acting as exchange agent and will deliver 
new notes upon presentation of old. 

Palmer (Harold), funds are now available 
for payment of interest due May 15, 1932. 
on issue of first 6s, dated 1929, at the De- 
troit Trust Co., Detroit. 

Realty Foundation, Inc., in default on Jan. 
1, 1933, interest payment on issue of guar- 
anteed participation secured C 6s, due 
1938. 

Rochester Ice and Cold Storage Utilities, 
Inc., in default on Jan. 1, 1933, interest 
payment on issue of first 64s, due 1936. 

Russek’s Fifth Avenue Building, in default 
on Jan. 1, 1933, interest payment on issue 
of first leasehold 6s, due 1944. 

Sandusky, Fremont & Southern Railway 
Co., in default on July 1, 1932, interest 
payment on issue of first 5s, due 1936. 

Saranac River Power Corp., in default on 
July 1, 1932, interest payment on issue of 
first A 6s, due 1948. 

Stillman Investment Co., in default on Jan. 
1, 1933, interest and principal payment on 
issue of first leasehold 6%4s, due 1938. 

St. Catherine Street Realty Corp., Ltd., in 
default on Jan. 1, 1933, interest payment 
on issue of first leasehold 6%s, due 1946. 

Sugar Estates of Oriente, Inc., on and after 
Jan. 16, 1933, the National City Bank, New 
York, will distribute $37.47 for each $1,000 
bond with March 1, 1931, and subsequent 
coupons attached, representing distribu- 
tive share in net proceeds of sale of mort- 
gage property. 

Tide Water Milk and Porter Bros. Timber 
Co., in default on Jan. 1, 1933, principal 
and interest payment on issue of first 6s, 
due to 1935. 

Wade Park Manor Co. (Cleveland), in de- 
fault on Jan. 1, 1933, principal payment, 
and July 1, 1932, interest payment on issue 
of first 6s, due to 1948. 

Walker (Hiram H.), in default on May 1, 
1932, principal payment on issue of first 
6s, due to 1935. Interest due Nov. 1, 1932. 
was paid. Bondholders have been asked 
to consent to the extension of all bonds 
to May 1, 1935. 

Walker (Willis J.) and Hovey (Richard M.), 
in default on Jan. 1, 1933, interest pay- 
ment on issue of first 6s, due 1935. 

Wickwire Spencer Steel Corp., plan calling 
for extension of 74 per cent notes due 
Sept. 1, 1932, to Sept. 1, 1933, has been 
declared .operative. 


Italian Superpower Corporation 


The report of the Italian Superpower 
Corporation for 1932 shows consolidated 
income of $1,320,993, of which $1,314,889 
represents income from dividends and 
interest, comparing with total income of 
$2,736,951 in 1931. Net income after all 
expenses in 1931 totaled $1,281,986. After 
crediting $1,097,871 as profit on purchase 
of its own debentures, of which a part 
were retired, and other credit adjust- 
ments, and deducting $884,820 loss on 
sales of securities, net income for 1932 
amounted to $203,537. 

The balance sheet at Dec. 31, 1932, 
shows total assets of $35,125,365, includ- 
ing. $33,823,929 investments carried at 
cost, and $1,301,435 in cash and United 
States Government securities, the latter 
being equal to more than one year’s in- 
terest requirements on the outstanding 
debentures. The indicated market value 
of the investments as of Dec. 31 was $21,- 
406,053 less than the book value reported. 


Interest due Jan.” 
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}ONDON — The Stock 
Exchange was quiet 
on Monday, with 
irregular tendencies. 
British funds  im- 
proved at the opening, 
but reacted in the 
afternoon, and there 
was early support of 
German 7 per cent bonds, which changed 
hands at 99 before declining to 97%. 
Rails recovered partly from last Satur- 
day’s declines, caused by the adverse 
wage-scale report. 

Discount rates were steady, remainin 
at from seven-eighth to fifteen-sixteenth 
of 1 per cent for three-month bills. 
Short-term loans were one-half to three- 

uarters of 1 per cent. Fluctuations in 

the exchange market were narrow and 
favorable to sterling, with the pound 
strengthenin one-eighth to $3.35% 
against the dollar. 

Hopes for favorable political develop- 
ments in South Africa strengthened gold 
stocks on Tuesday. British funds were 
easy, but the German 7 per cent bonds 
sagged 3 points, partly because of polit- 
ical uncertainties and partly because of 
profit-taking. 

Short loan rates were three-quarters 
of 1 r cent in the forenoon, but 
dropped to one-half of 1 per cent before 
the close of business. In the discount 
market three-month bills were. still 
quoted at from seven-eighths to fifteen- 
sixteenths of 1 r cent. Sterling ex- 
oa” on New York dropped % cent to 








Last week’s stock markets lost that 
buoyancy with which they closed the old 
year and began the new year. A variety 
of incidents caused hesitation and heavi- 
ness in prices, but none of them was of 
— importance. 

he Financial News index of thirty 
industrial shares on the London Stock 
Exchange, as of Jan. 12, stands at 67.9. 
It compares with 67.5 a week before, 
with 64.9 a month ago, with 60.5 a year 
ago and with a low record of 51.3 at the 
end of May, 1932. 

The following are closing prices on 
the London Stock Exchange on Jan. 17, 
with net change from prices on Jan. 10: 


Net 
. Price. Chge. 
ME SD. 8 6c videKsasebinue 8s 9d —6d 
PO rer £1 — & 
Babcock & Wilcox........... 42s —Ils 
British-Amer Tobacco.......... £ om 
British Celanese ............. 7s —6d 
Bwana M’Kubwa .......... 3s oB =| 
Do B _ s 
£ a 
—3s 
i 
53s + 
1 ee 
—Ils 44d 





Paris 
Money was tighter for the midmonth 


settlements on Monday, and for the first 
time in many months a rate of one- 
fourth of 1 per cent prevailed, although 
in practice many stocks were carried 
over at the old rate of one-eighth of 1 
per cent. 

Trading on the Bourse was dull and 
nearly the whole list declined. The losses 
in most cases, however, were relatively 
small. Rentes were fairly firm. 

Sterling was y at 85.97 francs, 
while the dollar dropped a half point to 
close at 25.62%. 

The dollar weakened further on Tues- 
day, closing at 25.61% francs, which 
was well below the gold transfer point. 
Sterling was unchanged. 

The Bourse opened irregular, and dur- 





N LONDON: 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Jan. 14, 1933, and for the year 1933 to date, together with 
comparative figures for the same week in 1932, was as follows: 


SPORT OLE PT Pere Tee 
oN i ee EN 
Mame Week ie 1068 ...... cnc ciccacees. 
PERO ra rr ee 
MEE. Sb 5: oss cd caeeomemenwas 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


Week ended Jan. 14, 1933 ............. 
FOREIGN GOVERNMENT SECURITIES 








Bivar lous’ console’ 1960-1908" 
: a ieee £987%4 £7354  £109% 
Jan. 10 ...... 98% 73% 109% 
) ae 985% 73 108% 
Se: ee 98 72% 108% 
cS a 98% 73% 109 
Jan. 14 ....... 98% 73% 109 


N. Y¥. Stock Exchange. N. ¥. Curb. 
wk araiere 6ahale $19,858,000 $3,202,000 
ardtiahida a 12,666,000 1,872,000 
B Soacsidi Gena ee 17,279,000 1,231,000 
Jas amah died 32,524,000 4,974,000 
DO eT 35,191,000 2,573,000 

High. Low. 
er eee er or Ter 97.05 96.51 

IN PARIS-——— —IN NEW YORK 
French 5% German German 
rentes 1920 amort. Govt. 54% Rep. 7% 
77 fr 20c 117 fr 80c 61% 81% 
77fr70c 8«118fr70c 61% 81% 
77fr50c 118 fr40c 63% 82% 
77fr40c 86119 fr 63% 84% 
77 fr 20c 118fr40c 62% 83% 

77 fr 40c 118fr95¢ 62% 84 








ing the greater part of the session prices 
slumped generally. 

Rentes fluctuated, with various rumors 
in circulation on the Bourse concernin 
the government’s financial plans, an 
closed with losses. Final prices were: 
The 3 per cents, 77; 1917 4s, 88.60; 1918 
4s, 87.70; 1925 4s, 108; 1932 44%s, Series 
A, 93.05; B, 93.85; 1920 amortizable 5s, 
118.80. 

The Bourse last week was hesitant 
and generally weak, especially rentes. It 
was feared that the French Govern- 
ment’s demagogical leanings will deprive 
it of energy and authority sufficient to 
decide and command a majority for 
measures required to insure the budge- 
tary balance. : 

The following are closing prices on 
the Paris Bourse on Jan. 17, with net 
change from prices on Jan. 10: 

BANKS. 
Net 
Francs. Chg. 
Banque de France............... 11, 


Banq de Paris et des Pays-B... 1,600 — 70 
Compte Nat d’Escompte de P... 1,150 — 4 


Credit Lyonmnaig ..........0.... 2,090 
Credit Foncier de France.,...... 4, me 
Societe Generale Fonciere........ —7 























RAILROADS. 

Came@ian PRCtie ......cccesscce 342 — 29 
ES. 46: NG ae adwe ede donteeenncseene 1,460 — 10 
PUBLIC UTILITIES. 
Compagnie Generale d’Elec..... 2,190 — 30 
Distribution d’Elec a Paris...... 2,160 — 20 
Eaux Lyonnaises .. 2,350 — 30 
Union d’Electricite my 
Se EE Aa aod pt cis dines cciaeae 830 + 10 
INDUSTRIALS. 

EN I iio sie vedewihadeane 820 — 20 
Soty, eae 160 Py 
Etablissements Kuhimann ...... 520 — 10 
ED ED oon ho bnv.sncessss ewes 61 — 4 
Galeries Lafayette .............. 7 — 2 
| SR ee 1,100 — 20 
Societe Francaise Ford. os 101 — 3 
Societe Andre Citroen... .... 50 — 2 
PE BS.a65se080tesisereas 1,070 — 10 
OIL. 

OI TE, na: ora 5:0. chs eanaawen 1,560 — 70 
CANAL 
GND isnidicdenaneciseanun pisieiaweng 16,900 —400 

_ MINES. 
Mines de Courrieres............. 360 — 20 
BN MI Bn occ cd csccccscaccess 480 — 10 
Berlin 


The Boerse opened weaker on Monday 
and, without animation, prices kept 
sagging until the end. The downward 
movement was general and most stocks 
closed 1 to 3 points below last Satur- 
day’s finals. The chief depressing influ- 
ence was the Lippe election, in which 
the Nazis increased their vote over the 
last Reichstag election. 

Bonds also moved downward and were 
inactive, a special disturbing element 
being renewed agrarian demands for re- 
duction of interest and suspension of 
foreclosures. The money market was 
quiet and virtually unchanged. 

The slump which set in on the Boerse 
on Monday continued with increased mo- 
mentum on Tuesday. Virtually the 
whole stock list opened below Monday’s 
closings and prices continued to decline 
until toward the end of trading, when 
a mild recovery began. Losses on the 


day ranged from 1 to 5 points. Bonds 
also were depressed, with losses up to 
3 points. 

Firmness continued on last week’s 
Berlin securities market. The advance 
was begun by electrical, shipping, steel, 
chemical and potash shares, the favor- 
ites being Vereinstahl, Mannesmann and 
Farbenindustrie, also public utility 
shares. After some profit taking and 
reaction in the middle of the week, the 
advance was resumed, with substantial 
gains recorded in Reichsbank shares, in 
Gelsenkirchen, Rhenish Westphalian 
Electricity, Ford Motors and lignites. 
The close was very firm. The average 
of twenty active stocks on Jan. 13 was 
88.27, as against 85.89 on Jan. 6. 

There was some selling of bonds in 
order to shift funds into stocks, but even 
in the bond market the tone was firm. 
There was heavy speculative buying in 
the “new” Reich valorization loan in 
expectation that interest on this loan 
would soon be resumed. The market 
closed the week under the favorable 
influence of Lyther’s repudiation of the 
suggestion of the currency experiments 
and on news that the Dawes loan had 
reached par at Zurich. 

The following are closing prices on 
the Berlin Boerse on Jan. 17, with net 
change from prices on Jan. 10: 

P. C. Net 
of Par. Chg. 
Allgemeine Elek Geselischaft..... 29 — 2 
Berliner Handelsgeselischaft ..... 94 +1 


Berliner Kraft und Licht.......... 119 —1 
Commerz und Privat Bank AG... 53 





SE ED 5. ob n'n005.09466606000% 06 108 —3 
Deutsche Bank und Dis Ges...... 73 ad 
Deutsche Reichbahn pf........... 92 
Ce aaa 8% —3 
EE CI .k.6.6.d:0:0.60405006000% 62 ; 
I nite 54-4 W:0'55.2.006'0 03's 6-00 79 —5 
Hamburg Elekt Werke............ 113 +41 
Hapag SAAT SEWN Ge d085 608 2% 17 —@2? 
arbenindustrie .............. 100 — § 
Mannesmann Roehren ............ — 3 
North German Lloyd.............. 18 —2 
era this 65.56 606 00060 oe 1 2 
Rheinsche Braunkohle............ .193 t 9 
Siemens & Halske................. 121 -3 
SUI 555045004006 600asa0sce% 172 -3 


Boots Pure Drug Company 

Control of Boots Pure Drug Company, 
with 950 branches throughout the Brit- 
ish Isles, returned to British hands on 
Jan. 11, after having been in possession 
of the United Drug Company of Amer- 
ica for twelve years. 

Louis K. Liggett, president of the 
United Drug, announced that the sale 
had been made to'a syndicate composed 
of Hambros Bank, Ltd., Erlanger’s, Ltd., 
and Philip Hill and Partners, Ltd. The 
sale was effected through Philip Hill, 
who is chairman of Taylor’s Cash Chem- 
ists, a rival chain of British drug stores 
and also a director of several important 
real estate and industrial enterprises. 

Mr. Liggett did not reveal the price 
he had received, although it is reported 
to be about $25,000,000. The sale in- 
volved £1,125,000 in £1 shares, which 
are now selling at about 7%. The com- 
pany’s ordinary capital, on which divi- 
dends of 29 per cent have been paid for 
each of the last four years, is £1,500,000. 

Mr. Liggett’s shares were purchased, 


News of Foreign Securities 


according to The Financial News, in 
defiance of ongenens: expressed by the 
Treasury and the Bank of England on 
the ground that the deal entailed remit- 
tances of money to the United States. 
The contract had n signed and was 
legally binding, however, and official 
objections were not allowed to stand in 
the way. 

The success of Mr. Liggett in selling 
the shares for two and a half times what 
he had paid for them was acclaimed in 
the City as “the best deal of the cen- 
tury.” When Mr. Liggett came to Lon- 
don last month an army of potential pur- 
chasers descended upon him. 

It is understood Mr. Liggett’s former 
holdings will be divided into five-shilling 
shares and offered to the public at a 
substantial premium. It is reported that 
he is keeping 125,000 ordinary shares 
which are valued at £1,000,000. 


City of Dresden 

The city of Dresden, Germany, failed 
to pay its internal redemption certifi- 
cates that matured on Jan. 2, according 
to word received in New York by Wyser 
& Dinar, specialists in German securi- 
ties. Issues in default are the city’s 
redemption certificates with Auslosungs- 
scheine drawn in October, 1932, 6 per 
cent loan of 1926, Series 1, and 6 per 
cent treasury notes of 1930. Negotia- 
tions, it is said, are pending with the 
creditors. 

The only dollar issue of the city out- 
standing is that of the 7s due in 1945, 
listed on the New York Stock Exchange. 
This issue is not in default, and the 
next interest payment will be due on 
May 1. Approximately $3,800,000 of the 
issue of $5,000,000 marketed in 1925 is 
outstanding. 


Midland Bank 

Net profits of the Midland Bank, Ltd., 
one of the London “big five,” after pro- 
vision for bad and doubtful debts, were 
£2,019,142 in 1932, according to the re- 
port of earnings received in New York. 
A balance of £850,016 brought forward 
made a total of $2,869,158, from which 
were taken dividends of £1,709,760 for 
the past year and reserves of £300,000, 
leaving a balance of £859,398 to be 
carried forward. 


Italy 
The following are closin 
Milan Stock Exchange on 
BANKS. 
Lire. 
Banca Commerciale Italiana.......... 1,036 


WOAMSS, GAG oo occ ccccccevecsccnescose 1, 
CreGite TRAARO ..ccccccccccccccccvcecs 670 


INDUSTRIALS. 


TE. cicetisavesoutanbeanehesniasbatss 
Isotta Fraschini . 


prices on the 
an. 17: 


Italcable ........ 
BRMIMMOS occ cccace 
Monte Amiata ..........ccseececeevees 
PEGREOOREIME occ cccccccccccsesesccosseee 
Pirelli Italiana 
Bria VISCOSS .occccccccccscvsceessessss 


SHIPPING. 


Coates EMG. 6 s.n0ccsvsnessdscseieoes ot 
EADGER TORR. 06 c0cc0ccecenssccceses 23 

Oe eee 
Navigazione Generale Italiana........ 


PUBLIC UTILITIES. 
Adamello Electric 
Adriatic Electric 
Bresciana Electric 
Edison Blectric ............++. 
Emiliana Electric 
Lombarda Vizzola 
Meridionale Electri 
Sardinia Electric 
ene ene RI or EPO EE 








RAILROAD. 
Meridionale Railways ..............++. 685 
BOND. 
Consolidato Italiano 5%.............. 85.65 
Geneva 


The following are closing prices on 
gan. 17: 


Swiss 

Francs 
Amer-European Securities ............ 49 
FR ERLE SE 252 
aenene a’Escompte Suisse............ 57 
Cie Sued des Allum, B...............5. 12 
CEE. WEE 2990 knkesets otricedsesssed 689 
Hispano Amer de Elec......,........:. 880 
BEOCOP COOEMIIIUE. 000 c8ccccivecescescs ce) 283 
Nestle & Anglo-Swiss Milk............ 522 
Societe de Banque Suisse.............. 586 
BO AOE TAG, vse ccs vessscscccsceciesce 50 
ENS DMRAE BON IPs 605 065+0000 00002006 11 

Swiss Fed Loan 3%s, 1932-62.......... 98.70 

Swiss Fed R R , 1899-1902......... 991% 
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ns—1932— toc xCNnanyge 
+ a 
Range. STOCK AND ———-—Range for Year 1932. — Net Year's 
Total stock sales 1932 eoeoeeeeeeeresreseseeeeeeteeeeseeone 425,234,294 eh. = DIVIDEND RATE. High. Date. Low. Date. Last. Ch’'ge. Sales. 
1 Associated Oil (1).......... * 16% Aug. 11 July 9 14%+6 2,410 
Total stock sales 1931 eee eee eee eee eer eee ee eeeeeeeeee 576,921,426 203% wt Atehioen. Topeka & Santa ta Fe ry Tae 14 1 June 28 40% ie 3,402,116 
16 108% 75 tchison, T & S Fe pf (5).. Jan. is 35 July 9 60% —1 75,317 
ee cca neeteeeeeencseeaccue 810,626,2 1200" 25 po wag BAS, delle Sep. 2 May 26 17% =104 166,400 
1 stock sales 1929 1,124,990,980 | 3, 38 Atlanuc: Gur Wi pit 124 Aue 4% bes 2 Sh 8g S200 
eoecececesesececeses ore ae ee 1 Atlantic, u Perr an. ec. — ‘ 
Total stock sales news 4 om Atlantic Refining (1)........ 2% Sep. 8 8% Feb. 9 164+ 7% 1,190,234 
54 18 ED 6 45 Keka essence Feb. 2 7 Dec. 29 7% —11\% 45, 164 
99% ™ Atlas Fowder “pees: ° Jan. 13 4% June 4 a4 —/ oa 
. 1 BED TOG cccccccscccccccece ug. uly iy 
\ STOCK AND ————Range for Year 1932. Net Year's 4 
High Low. DIVIDEND RATE. High. Date. Low. Date. Last. Ch’ge. Sales. 263 84% Aubers Auto (28) teseeeeeeees 1 = “% a = S "2 6 ae a00 
39 18 ABR & STRAUS (1.20)...... , 3% Aug.29 10 June 1 17 —2 7,500 28 ua Austin, Nichols pr A (1)....* Sep. 8 July 21 14%-— % 3,640 
1 96 Abr & Straus pf (7)........ Mar. 1 68 July 1 83 —15 2,469 6% 2 Aviation Corp of Del......... Dec. 19 June 1 6%+ 2% 1,621,000 
wh 134 Adame Expres oo. 7B Sep 1 2” juner Sint ee tor 
92 ams Express pf (5)...... ep. =- ‘ 
22%, Adams Millis (2)............ 30% Mar. 8 12 June 1 15 —10% 94,600 44% — 332, 
Ff a er ee ei a a er i reggrere  BMER LESH WS ee 
11% 2 Advance Rumely ........... 4% Aug. 11 14 June & 2 — 52,200 ore 14 Baltimore & Ohio............ 21% Jan. 21 3%June 1 8% — 6% 2,539,489 
2%” 12% Affiliated Prod (1. Po asaonen 164 Mar. 7 44 May 26 9 — 54 247,200 80% 25 Baltimore & Ohio pf......... 41% Jan. 14 6 June 3 105% —22% 204,800 
1 4 Air Reduction (3).. -sseee 634 Sep. 8 July. 1 60%+10% 1,129,700 107 Bamberger pf (our SS *99 Feb. 25 62 July 8 72% —14% 5,670 
1 1% Air-Way El Appl............ Sep. 9 June 6 1 — é 15,900 18 Bangor & Aroostook (2)..... 35% Aug. 29 9%June 2 20 + % 30,800 
ss qusees > + or 2 io 2 2-7 _— Ati 80, Bangor & Aroostook pf (7).* 91, Sep. 13 80 June 1 71, — 9 1,860 
u e \° - . _ : 
"2% 1% Alleghany Corp wr Sep. 8  %May 31 1 — % 1,260,600 S 2 Bite bee een oe i le 
2 Alleg pf with iicceus Sep. 9 May 31 1% — 129,735 1 7 Barnet Leather pf.......... * 12% Dec. 23 June 9 12%+3 50 
1% Alleg pf x $30 w........-.--. 8 Sep. 9 Junetl 1% — 23,200 1 4° Barnadall Corp ............, 7 Sep. 8 3%June i 4 — q 802,980 
59 1% Alleg pf with $40 w.......... 8 Sep. 8 June 3 = 1% - st 36,100 33. 14 #4Bayuk Cigar ............... *13 Feb. 1 2 Dec. 29 3 —11 1,920 
10 ABegheny Stoel ndaenenneeke *15 Sep. 8 June 24 - 4,430 90 60 Bayuk Ci ~4 Bt BE Gd...00 *59 Jan. 7 30 Dec. 8 BW —30 3,355 
118% 112% Alleg & West (6)............ *72 Dec. 14 72 Dec. 14 72 —43 10 81 37 Beatrice Grease eamery .......... 43% Jan. 14 10% Nov. 3 11%—28% 284,300 
Allied Ch & Dye (6)......... 88% Sep. 8 42% June27 82% +1 4,774,955 111 90 Beatrice Creamery pf (7)... 95 Jan. 18 62 Dec. 20 62 —28 11,740 
126 100 Allied Ch & D pf (7).........120 Dec. 29 Apr. 14 119% +1 25,800 42 42 Beech Creek R R (2)....... *29 Nov. 3 29 Nov. 3 2 —13 110 
1 Allis-Chalm Mfg ..... .-..+. 15% Sep. 8 4 June 1 6% — 381,564 62 Beech-Nut Packing (3)...... 45% Dec. 29 29% May 31 45%+ 6% 20,800 
1 Alpha Port Cem... .. ...... 10 Jan. 11 4%July 7 , 31,600 1% Belding-Heminway ......... 8% Sep. 8 Jan. 4 44+ 1% 224,100 
Amalgamated Leather ...... 2%Sep. 8 % Apr. ll - 11,400 54% Belg N Ry pt pf (4.09)....... 62% Dec. 30 57% June 1 62%+ 4 15,400 
20 6 Amalg Leather pf........... 10 Mar. 4 4 Dec. 29 — % 5,700 12% Bendix Aviation ............ 18% Jan. 14 444May 27 10%4-—7% 1,949,600 
23 11% Amerada Corp (2)..........- Sep. 8 12 Jan. 25 21%+ % 124,900 / = @ ~ y 3 Seenereepereseentry 24% Feb. 19 5%June 2 10% —12% 315, 
Am Ag & Chem, Conn....... 1% Nov.30 %Apr. 23 e+ 15,800 7 17% Bethlehem Steel ............ Sep. 6 June 28 14%—4 1,853,516 
ont Am Ag C, Conn, pf.......... 12 Aug.26 4 July 6 8 +1 1,090 3 60 Bethlehem Steel pf.......... 7 Jan. 9 164July 1 29 —34% 185. 
Am Ag C, Del.............-. 15% Sep. 3 3%4June 2 9%+ % 55,200 23. 20 #£™Bigelow-Sanford Carpet..... 15% Aug.29 7 Dec.19 7 —13 2,500 
1 Am Bank Note.............-. 224% Sep. 8 5 May 31 10% — 141,400 29 —_ © Sere pveenspies: 10 Aug.11 3%June 1 44— 2% 26,571 
35. Am Bank N pf (3)......... *47 Feb. 15 28 June2l 36% — % 5,080 21 15 Bloomingdale Bros..........° 14 Feb.15 64Junei13 7 —9 6,740 
Am Beet Sugar ............. Aug. 25 % Apr. 29 1 + 4 24,300 95 75 Bloomingdale pf (7). igs. *61 Jan. 6 49 Dec. 21 49 —26 1,373 
1 1 Am Beet Sugar a ceikaernainela bd Aug. 23 1 Apr. 29 3 + 1% 5,700 82% Blumenthal 2 Se *65 Jan. 22 40 Apr.16 45 —10 595 
38°Cti«éizL Am Br S & F (60c).......... 17% Sep. 8 6%4June 2 9% — 4% 58,366 43 15% Bohn Alum & Brass......... 22% Jan. 14 4%June 2 13% — 231,900 
71 AmBrS &F pf 2) errrerr *90 Feb. 18 40 July 11 64 —12 5,510 66% 49 Bon Ami, A (15)............ 55 Nov.11 31 June 1 51%+ 24 10,050 
Ch Beh Gee GE) nn ccc cccccee .. 73% Mar. 8 June 27 54% — 8,478,100 164 35% Borden Co (2).............006 43% Mar. 9 20 July 1 24 —14 1,546,400 
1 115 Am Can pf (7).......--. .. 129 Mar. 14 93% June 2 125 + 8} 31,000 30% 9 ‘Borg; Warner ............... 144 Sep. 8 3%May 26 8%-—1 522,908 
38% 4% Am Car & Foundry..... 17 Sep. 6 3June 2 7 + 4% 156,410 66 10 Boston & Maine.............. 19% Sep. 2 4 July13 64— 3% 17,400 
86 20% Am Car & Foundry pf...... 50 Aug.29 15 Dec. 28 16 —13 53,540 3% % Botany Con Mills, A......... 1% Sep. 7 Apr. 26 %— % 3,400 
438% 5 Am Chain ... .......... T% Sep. 6 Il%Apr. 22 2%— 2% 11,900 20 OTH: «C@Briggs Mfg .......2.....0.0. 11% Mar. 5 2%June 1 4%— 4% 553,400 
88 28 Am Chain pf ........ . 26 Jan. 28 7 June22 9 —19 6,500 24 § Briggs & Stratton (1)....... 10% Jan.14 4 May 2 8%-— % 14,500 
48% 30% Am Chicle (+3) 38 Nov.23 18 June 1 36%+5 85,200 $08 31% Bklyn-Manhattan Transit... Mar. 8 11%June 8 25% — 8% 2,326,800 
8 44 Am Coal of Alleg (1) *45 Jan. 6 42 Apr. 9 42 — 30 94% 63 #™Bklyn-Man Transit pf (6)... 78 Mar. 5 ‘314,June 8 69%— % 252,000 
214 +$%S Am Colortype ....... 8% Sep. 24 2 July 13 2%— 2% 18,000 1 6% Bklyn & Queens Tran....... 10% Mar. 8 July 6 3% — 3% 19,100 
vo a Am Com! Alcohol 27 Sep. 29 11 May 26 21 348, 100 64% 46 Bklyn & Gnecee by > (6)... 58 Mar. 5 234% June28 36% — 9% 12,550 
16 Am Encaustic Tiling . . 5 Jan. 9 Dec. 16 — 1% 22,900 129% 72% Bklyn Union Gas (5)........ o0% Mar. 8 46 June 2 79 + 4% 101,300 
Am European Sec .... 15% Sep. 8 24% Apr. 11 10 46,200 45% Brown Shoe (3).........---+. Feb. 15 23 July 9 32 —2 20,800 
99 ©«=Am Express (6) ....... *110 Apr. 9 100 July 28 100 120 118% 117. Brown Shoe pf (7).......... 119% Jan. 13 100 Aug. 4 107 —10 2:170 
51% 6% Am & Foreign Power. 15 Sep. 6 2 May 31 6%-—- 2,349, 750 15 2% Brunswick-Balke-Col ....... Sep. 6 I%July 8 2% .. 16,700 
100 «#420 Am & For Pw $7 e-.- 38% Jan. 21 5 May 31 10% —1 132,980 9% 1% Brunswick Ter & Ry Sec... Aug. 11 Apr. 13 %— &% 54,800 
9 +418 Am & For Pw $6 .. 33 Jan. 18 3%June 1 9 —16 55,880 2% ##3% Bucyrus Erie................ Sep. 8 1%June 2 2%— 2% 50,400 
1% 10 Am & For Pw 2d p 21% Aug. 29 May 26 % _ % 146,250 34% 4% Bucyrus Erie cv pf.......... 10% Sep. 9 2%4May 31 34— 2% 50,010 
1 4 Am Hawalian SS mi: “ Aug.30 3 May 27. 4%— 30. 400 114 75 Bucyrus Erie pf pital *90 Sep. 7 35 Juneié 36 —50 
8 1 Am Hide & Leather......... 6% Sep. 8 1 May 31 + 1% 26,220 5% 1% Budd (E G) Mtg eae 3% Sep. 22 % Apr. 9 1%— % 129,500 
» a = — & — wr camp . = a4 : 4% my, : 13% + 5 Rf -4 50 10 Budd S G) Mfg ROSS * +. Jaa. 28 3 ialy 27 ‘% — 6% 2,700 
m Home Prod (4.20)....... ° = , 13 . Budd SE ccdeveacasneesaad an. 14 ay 26 1% — 1% 122,340 
31 We Am ICO ... .. 0. cece eeceees 21% Mar. 8 3% Dec. 28 ay -9 276,400 See 8 Sep. 7 2% May 232 3 —1% 69,100 
ne 43° Am Ice pf (6)................ 68 Mar. 8 35 Dec. 27 36 —9 13,800 15% 3% Bulova Watch .............. 3% Jan. 25 1% Apr.11 1%— 1% 12,050 
=. 5 Am pee rere 12 nee 3 4 — ; 74 — 2% 1.008.608 51 1 Burns Bros, A ERS 2 Feb. B Dee. 29 5 — 1% 5,500 
m r Oamite........ . . * , 1 1 urns Bros, A, vtec ae an. ec. 6 %—1 5,100 
15 1 Am La Fr & Fvamite pf...* of Rug. 30 1) July 20 1% “ i) 1,365 as” 22 Burns Bros pf...... .* 30 Jan.11 1 Nov.18 15%—33% 1,910 
Bh ay hm Uicente pf eke 8 a De @ wh—ue “eee | SM Bune Bre Boe. ie fp eB Bh 
m VE PE wee eues . . - , 3 1 urns ros, esccsccee ar. ec %4—- &% 400 
43% 16 Am Mchy & Rad (80C)....... Jan. 14 74June27 124 — 326,500 32% 10 Burroughs Add Mach (40e). ; Aug. 26 June 1 7%—4 429,330 
7 14 Am Mch & Metals........... Mar. 9 1 June 9 2 + 2 28,200 nm 15% Bush ugh Aad PEPE é 31 Mae 9 $* Dec. 24 M4 =3” 82,700 
5% 1 Am Mch & Metais ctfs...... 1% Aug. 25 1 Apr. 30 1%+ % 1,700 104 50 Bush Terminal deb.. ... 9 7 Dec. 30 7% —43% 15,970 
ED, MEE dec cccecaccsescces Aug. 30 June 1 3% — 25% 142,400 113 85 Bush Term Bidgs f (7). 7 July 12 21 —64 4,350 
14 MEE OE cnccncccce: cece * 32 Aug. 30 June 2 14 — 1% 12,333 2% #1 Butte Copper & Zinc... 1 Apr. 5 Z-— %& 33,800 
25 Am News (1%) .......+-0055 *33 Jan. 30 14 July 21 20 —12 3,300 14% % Butte & Gaperior... 8 July 5 14+ % 39,000 
64 11% Am Power & Lt............. 17% Sep. 8 3 June 2 1,554,700 20% ##3 Butterick Co ..... 6 1% June 10 1%— 3% 30,000 
102 9 Am P & L pf (3)...... . 58 Jan. 14 15% June 30 20 — si 119,300 69% 10% Byers (A M)....... ; 8 7 Mayi16 134+ % 1,359,800 
84 34% Am P & L pf, A (2%). . 499% Jan. 14 10 July 6 17% .. 110,10 106% 68 Byers (A M) pf (7).. *69 Sep. 6 354 May 23 45 -23 1,040 
so” 100 Am RASS DED... Jem. 410" July 1 got oe TS 
150 Am an. uly - 7 
37% Am Rolling Mill ..... 18%Sep. 6 3 May2 8 — 8 917,710 53 8 CALIFORNIA PACKING .. 19 Sep. 8 44Jume 1 9%+4+1% 117,674 
66 1 Am Safety Razor (3) Mar. 7 June 27 22% — 57,300 1% % Callahan Zinc & Lead.. -. 1% Sep. 10 % June 17 ue 61,300 
9 1 Am Seating ... ..... 3% Sep. 12 June 20 1%— % 14,500 11% 3 Calumet & Hecla....... os Sep. 8 1% May 27 2%,— % 171,400 
1% % Am Ship & Commerce. Sep. 2 Apr. 22 %— 21,100 16% 5% Campbell W & C Fdy 2 Aug.29 2%June 1 24~— 44 450 
42 7 a= Swnens, (2)... —_. * OM 7ne = = ~ M4 sei 45 10% = a7 Ale (i) 3 15 oa B s oo 3 9 — 928 
m Sme ef..... ep. ay ~ 058,52 62 60 anada Southern ° e Ov. an. 230 
1 vi) Am Sm & Ref 7% pf. 8 Jan. 29 22 June2l 34 -—41% 52,400 45% 10% Canadian Pacific .... ° Mar. 5 May 31 1 730 3,550,692 
1 45 Am Sm & Ref 6% pf. . 55 Feb. 19 15 July 5 20% —26% 34,600 25 17 Cannon Mills Co (1).. Sep. 6 10%June 2 14% — 2% 32,400 
28 Am Snuff (f 4). peas 36% Aug. 29 21% June 1 314+ 34,300 16 4% Capital Adminis, A = .. 9%Sep. 8 MApr. 8 54+ ¥% 35,975 
il 9™% Am —_ ies ave i — 13 Jan. 103 + 1,720 36% 24 Capital Adm pf, A........... 32 Aug.25 19 Junel6 2 44 9,700 
31 5 Am Steel Semmes sguensne oe 6 3 May 31 son — 248,800 92 56 Carolina, Clinch & Ohio (4).* 63 Jan. 13 32 July 25 424% —13y% 470 
113 S Am Steel Pymanees pf (7).* Pt re 38 3 July x se “o RS. 102 e. & Cc & © ctf otis, S| eee * I _ § a July 26 ie 860 
4814 Pee r. ay ~ 108, 131% MOD GP BP Gc c cc cccccesvecs une 4A 4. 9,090, 1 
60 34 Am Sugar Ref (2)........... = 13 13 June 2 21% —15 128,400 116 53 Case (J I) Co << eee ° by ‘he. 12 30 May 17 48 tn" ryt 
1 4% Am Sugar Ref pf (7)........ 90 Aug.27 45 May 31 79% — 7% 19,900 52% 10% Caterpillar Tractor (50c).. Jan. 18 4%June 2 7 — 6% 456,500 
11 Am Sumatra Tobacco ...... 10% Aug. 25 Apr. 29 + 55,700 16 Celanese Corp ..........2.00- iy Sep. 6 June2i 8%45 177.500 
20 i = Fe EY hag ste eeceeeeee 137 — ™ 7 fed + i = es - : ED scndsnccendnannsés Jan. 18 Aug. 10 ; =< 9.725 
1 ‘obacco (76) ........+-. ar. une _ , GE GO SG E Ou occ cc evcceces ‘eb. ec. —_ 1 
132% 64 Am Tobacco, B ({6).. - Mar. 8 44 June 1 —14 3,050,200 37% Celotex Co pf ...........-0. ° Mar. 15 i$ Dec. 16 ie — 6% bee 
132 96 Am Tobacco pf (6).......... 1 Oct. 14 954 June 2 114% +12% 35,440 254 11 Cent Aguirre Assoc (1%).... 20% Sep. June 2 14 41 98.500 
105 19 Am Type Founders ......... 25 Jan. 2% 4 June 3 2 —15% 10,600 230 69% Central R RofN J.......... 101 Sep. 3 25 June 1 61 ~—9 11.965 
il 72 Am T Founders pf. sect *70 Jan. 8 10%July 6 1 7% 6,165 8% 2% Century Ribbon Mills........ 64 Jan. 9 2% June 2 3 —% 43,200 
23% Am Water Works (1).. te = 8 11 May 26 16% —11% 737,524 90 50 Gontusy Rib Mills pf (7)...* 8 Jan. 23 55 Dec. 31 55 —10 1.704 
3 Am Water Works v t c (1).. Mar. 8 11 May 2? 14 — 9% 127,900 30% 44 Cerro de Pasco Copper...... Sep. 8 3June 2 — 6% axa 
+ = woeee Works ist pf (6). Ts ae. | * + ag 3 mh rig Mi sua | a pte geod | Lng mers capers ~ . 4 Sy = % — 1% 42.800 
m GOIOM ....+6-- seeescee Sep. ay ' ertain- uc eete ug. ec. -~ 
40 15% Am Woolen pf .............. Sep. 8 15%Jan. 4 25° 4 8% 543,700 sig idm Shocker Cab Mig... = Sep. 9 162 Aug.19 ie .°* 3-000 
4 Am Writing Paper i seeees aus. 29 May 10 _ 26,300 54% 13% Chesapeake Corp (2)........ Sep. 8 4% June28 154 — iy 676.833 
18 Am Writing Paper pf...... Aug. 29 2 July 9 + 5,900 46% 23% Chesapeake & “O 7. (3g) rer 31% Jan. 14 July 6 27 — 1%, 4,063,566 
Am Zinc, Lead & sineliing.. o% Sep. 6 1% May 25 - 76,400 M% % Chicago & E Illinois......... Aug. 29 July 15 4% 4 1’ 6700 
1 Am Zinc, L & Smelting p om Se 30 10 June 1 17 —4 9,500 1% i} Chicago & E Illinois pf...... 5 Aug. 25 May 12 wy-— y 15 a0 
Anaconda SE. ncsvvccecs Sep. 8 3 June 30 ™% — 2% 3,530,782 ™% Chicago Great Western...... 5% Aug. 29 1% June 2 2%-—- % 116,700 
6 Anaconda W & Cable........ is” Sep. 8 3 ioe. ll 0 644'-2 10,500 ap Th pg ‘o Great Western pf.. : Jan. 22 2% May 25 ™% — 3% 585,100 
36 13 Anchor Cap (60c)............ 17% Mar. 2 S4%May 2 9%— 5% 132,900 & 1% Mw St Paul & Pac.. Aug. 25 June 1 1% y 160. 100 
69% Anchor Cap pf (6%)........ *7 Sep. 8 May 12 63. — 6% 2,600 1 2% 4 =a & Aug. 25 14% May 26 ww ¥ 575,500 
1 4 Andes Copper ............... 9 Sep. 9 % May 31 w+ %& 5,495 45% 5 Saran a N , ae 144% Aug.25 2 May 31 3%— 2% 1 287 750 
9 2% aes dicascondes r. 15 Dec. 1;—3 6,100 116 1% Chicago & N W pf........... 31 Jan. 22 4 5% —10 “37 800 
18 8 Archer-Dan-M (1) ........... Sep. 3 7 May 2 104+ % 43,000 15% 3% Chi Pneumatic Tool ....... 6% Jan. 22 1 May25 2% 34% 162'000 
102. 90 # #£=Archer-Dan-M pf (7)....... *100% Oct. 26 85 ape. 19 9 +5 1,606 35 % Chi Pneum Tool pf.......... Sep. 9 2%Junel7 7*_j 64.500 
72 £=x® Armour of Del pf __. Weare ‘. Aug. 2 24 x ay a Mh ‘. on 85% wie Ca B z & Pac. . SRE 16 Jan..23 Y% May 2 3% —5% 280,800 
rmour 0: Lis esedendecaa p. une , a SREY an. 14 ay 25 ios F 
bid % Armour of Ill, B............ 2 Sep. 12 June 7 et M% 305,400 101 14 C,RI& P % of cen otkscbth eae 27% Jan. 14 3% Dec. 29 5% P.: 8 a 
47 5% Armour of Ill, pf....... conce @ Aug. 29 May 31 7% + 2 92,600 23 8 Chicago Yel Cab ear *14 Mar. 12 6 Dec. 27 hie 5,990 
9 1% Arnold, Constable .......... Aug.29 1 May 3 I%—1 38,725 12% 8 Chickasha Cotton Oil........ 12% Sep. 7 5 Junel0 6 —2 13,400 
10% qd Sa ® Sep. 24 1% Dec... 14 so -- % 4,065 33%  - £& Sane eaeey 8 Sep. 10 14% June 23 3% — 2% 72.700 
88 SO Artloom pf ......-....-.055. ° . 22 43 July 29 + 905 38 11% Chile Copper ............... *16 Sep. 2 5 Dec.12 7% — 3% 1.430 
20% Metal Const............. Feb. 4 Dec. 3% — 4 8,900 25% 11% Chrysler Corp (1)............ 21% Sep. 8 5 June 2 16%+ 2% 5,701'640 
1% Associated Apparei] Ind..... 3 Aug. 29 June30 1 — & 83,700 37% ae GRE Bee BY OB) ..0..6 0006000 Feb. 19 11 Oct. 13 11 —16 "99,600 
29%, Associated Dry Goods....... 11 Sep. 8 3 May 16 ot — 3% 177,650 90 63% City Ice & F pf (6%)....... *68 Jan. 5 43% Nov. 23 46% —23% 6.980 
98 5 Associated Dry Goods Ist pf. 42 Sep. 9 18% Dec. 22 —545 8,700 101 74 City Investing (3).......... *8 Jan. 15 45 Dec. 22 50 —24 1,090 
8 55 #£Associated Dry Goods 2d pf. 35 Mar. 28 1244 Dec. 24 12% —47% 5,300 4% Ne 2% Jan. 14 % July 5 B+ % 132'600 








ee NS Oa SS a ee Se oe 


Friday, January 20, 1933 THE A 


.  S$Stock Transactions—1932—N. Y. Stock Exchange—Continued 


















1931 Range. STOCK AND -————-——Range for Year 1932._—_—__-_,_ Net Year's 1931 Range. STOCK AND -—_———Range for Year 1932._____,__ Net Year's 
High. Low. DIVIDEND RATE. High. Date. Low. Date. Last. Ch’ge. Sales. High. Low. DIVIDEND RATE High. Date. Low. Date. Last. Ch’ge. Sales. 
7 $s City Stores v t c............ % Oct. 6 Dec 28 % .. 1,600 6 ¥% Elk Horn Coal pf........... * 1 Sep. 6 % Jan. 13 %— 7,200 
25 Hi] CO BN, Bins cccesccccccs * 4% Jan. 19 Dec. 23 1 —5 1,255 10 3 Emporium Capwell ..... * §$ Dec. HM 8 Dee. 7. 3 és 100 
22% Clark ree 8% Jan. 7 July 12 7 —1 6,900 45% 23% Endicott- Johnson GB) ncccnes 37% Sep. 8 16 July 7 2%-— \% 33,100 
110 = 105 ¢.¢ C&G & i, pt G@)....... *65 Sep. 9 51 = a 51% —53 200 115 98% Endicott-Johnson pf (7).....115 Nov.17 98 May 31 105 + 6% 6,008 
80% 63 Cieve & Pitts SEs 40> 08-006 *61 Sep. 6 Aug. 60 —3 120 49 15 BE BP WD. vc ctvcccccccce 25 Feb. 16 4 June T™% —1 39,900 
4% «15 Cluett, Peabody (1).......... 22 Mar. 5 10 Apr. “4 10% — 5 13,600 87 42 Engineers P S pf (5)........ 51 Feb. 23 16 July 6 25 —17 10,050 
105 92 Cluett, Peab pf (7)......... *96 Feb. 15 90 June 1 90 —5 1,655 91 42 Engineers P § Ld ww (54).. 57° Mar.16 18 July 7 28 —14 13,950 
170 OT% Coca-Cola (7) 2.2.06. scccvce 120 Mar. 8 Dec. 17 75 1,453,200 98 42% Engineers P §S pf (6)......... 61% Mar. 3 25 June 7 35%-—7 6,200 
53% 45% Coca-Cola, A (3) ............ 50 Mar.22 41% July 9 44 —2 45,700 35% 18% —se Office = (1%) . 19 Jan. 4 10%Dec. 20 114%— 7% 46,600 
sg a Coca-Cola Int (14) .......... 200 Sep. 9 Dec. 2 146 oe 70 Pr 5 . 11% Sep. 8 2 May 31 56 —1 192,550 
24 Gotgate Palm Peet (1)....... 31% Mar. 9 10% Dec. 27 12% —14% 363,800 4 6% Erie RR ist Pf. parateesa esi .. 15% Aug.25 2%May 19 . 5%— 1% 98,500 
1 19% a Palm Peet pf (6)....95 Mar.11 65 June 1 — 9% 26,900 40% 5 BD EE Bist sscecccceses 10% Aug.25 2 May2% 3 —2 19,700 
1 6% Collins & Aikman............ 10% Mar. 7 2%May 31 4%—2% 132,800 68 60% Brie & Pitts (3%).......... *50 Sep. 7 48 Sep. 5 48%—11% 240 
95 68 Collins & Aikman pf (7).....80 Mar.17 55 June 9 65 —5 3,500 12% 3% Eureka Vacuum Clean (a2). 74 Mar.29 2 June 9 § + 1% 20,800 
10% $$ 7 Colonial Beacon Oil. ........ 12% Oct. 14 9 Jan. 11 12 +2 23,300 8% 1 Evans Products ............. 24% Sep. 8 May 26 1 14,300 
32% 6% Colorado Fuel & Iron........ 14% Sep. 3 July 1 4% — 3% 87,300 25 10 Exchange Buffet (25c)......* 11% Jan. 11 Jan. 30 10 — 1% 3,360 
“3 "7% Golorado & Southern... 29% Sep. 23 nem IS ET” 7,100 
48 olorado outhern........ ep. 4% June , : mi 
60 39% Colo & Southern ist pf..... *30 Sep. 2 8 Mar.23 12% —26% 5,800 3 % FAIRBANKS Co ........... 1% Sep. 13 1 Sep. 9 + % 900 
” 56% 20 Colo & Southern 2d pf...... *20 Sep. 9 5 Mar. 24 Mig —12% 1,050 13 2 Fairbanks Co pf............ * 4 Aug. li 1 June 30 1%— 3 120 
455% 1% Colum G & E (bl)........... 21 Sep. 8 4%June 2 15%+ rs] 3,099,753 12 3 Fairbanks pf ctfs........... * 44% Mar.23 1 May12 1 —2 290 
109% 72% Colum G & E pf, A (6)..... 79% Aug. 30 40 Apr. 8 69%— 48,484 3% Fairbanks-Morse ......... 6% Aug.29 24 Dec. 28 2%—1 21,128 
oo .. Columbia Pict v t c......... 14% Aug. 27 — 2 Js 64,200 108% 40 #Fairbanks-Morse pf ........* 47% Mar. 8 10 Dec. 3 10% —29% 1,590 
111% 32 Columbian Carb (2) eas 41% Mar. 9 13%May 31 2 —6 887,900 64 1 Fashion Park Assoc......... 1% Sep. 10 %Junel3 1 - 15,300 
8 Commercial Credit .......... li Mar. 5 3%June 2 4%-—5 224,621 24 4%, Fashion Park Assoc pf.....* TgJan. 8 I%4July13 24-3 7,265 
35% 19% Coml Credit, A (3)........... 28 Sep. 2 11% July 19 24 + % 30,400 49% 15% Fed Light & Trac (f1)...... 22 Jan.‘25 ec. 30 84 —124 10,800 
92 Coml Credit Ist pf (6%4)..... *75 Nov. 4 40 June 7 172% +14 7,380 92 48 86Fed Light & Trac pf (6)...* 64 Mar.11 30 June16 38 —10 2,350 
25% 16 Coml Credit pf (1%)........ * 214% Mar. 3 11%Junel4 19 +3 3,440 80. 20 Fed Mining & Smelit......... 35 Sep. 23 13 June 1 21 —5 2,100 
25% 15 Com! areas zy Vow *21 Sep. 3 104 June 14 19%+ 2% 4,860 94 36 Fed Mining & Smelt - poawe 28 Nov.11 14 June 2 23 —13 2,100 
34 15% Coml Invest Trust (2)....... 27% Mar. 3 10%June 2 18 +1% 240,471 ™ 2% Fed Motor Truck .... -- 3% Feb. 6 W4May 26 1%- %& 11,776 
106 4 #$=Comli Inv Tr pf (6%)....... *102 Dec. 30 88 June 3 102 +7 5,210 15% 1% Fed Screw Works .......... 2% Aug. 12 May 25 — &% 25,100 
109 94% Coml Inv Tr pf (7)......... *105 Sep. 30 94 Feb. 19 101%+ 6% 1,960 30 3 Fed Water Serv, A. . 10% Mar.16 2% Dec. 28 — & 172,800 
90 6 Comi Inv Tr 5 i ee 82 Nov.16 55%June 2: 82 +22 27,740 27% 10% Federated Dept Stores (60c). 15% Sep. 3 June 17 — 2% 21,903 
8 5% Coml Inv Tr war, sta........ 1% Sep. 2 vs Nov. 28 uz 7,700 56% 20 Fid Phenix Fire Ins (1.20)... 27%Jan.15 6 May 28 16% — 7% 223,473 
21% ##6% Coml Solvents (60c) ......... 138% Sep. 8 3% May 28 10%+1% 1,913,900 9 5% Fifth Avenue Bus (64c)....* 8%4Mar. 8 5% June 2 +1 770 
12 3 Comw & Southern........... Aug. 29 15%June 2 2%— 1% 3,097,632 4 861 Filene’s Sons (80c)......... * 164Sep. 5 7 Mar.31 10% — 4% 240 
100% 46 #$Comw & Southern pf (6).... Mar. 11 June 2 42% —18% 121,500 104 Filene’s Sons pf (6%4)......° 94 Jan. 18 7 June2 8&4 — 3% 2,225 
34% 10 Conde Nast Pub............. 12° Sep. 8 y2 5 —5 1,800 ont 1 Firestone Tire & Rub (1)... 18% Aug. 30 10%Junel4 134— 3% 153,100 
14% 6% Congoleum-Nairn (60c) ..... 124 Sep. 7 6%June 2 8 — % _ 233,300 49% Firestone T & R pf, A (6)... 68 Aug.30 45 July 7 59%+ 7% 72,450 
Congress Cigar Seen 11 Sep. 8 4 May 28 6%4— 1% 22,200 63 41 First Nat Stores A) 54% Dec. 28 35 July 8 +134 351,500 
73. +57 Conn Ry ERE *55 Jan. 8 43 Sep. 30 43 —14 50 35% 7 Florsheim Shoe, A .......... 10 Feb. 20 Apr. 29 — % 9,150 
71% 71% Conn Ry & I L pf (4%)....... * 54% Apr. 6 54% Apr. 6 54% —17 10 1024 80 Florsheim Shoe pf (6) * 99 Nov.21 63 July 19 90 + 9% 461 
37% 20 Consoli Gigar Beda 24% Jan. 8 35%Dec. 27 4%4—22% 22,600 1 4 Follansbee Bros .....7....... S4Sep. 6 2 Jume 2 2%— 1% 30,200 
73 42 Con Cig pr pf w w (6%)....* 60 Mar..7° 17 June 2 47 —9 8,442 31 9% Food Machinery ............ 104 Feb. 19 3% May 28 5 — 4% 2,700 
70 42% Con Cig pr pf x w (6%)..... * 584 Jan. 12 16 June 3 474+ 5% 430 64% $8 Foster-Wheeler .............. 15% Sep. 8 3 May25 9 — 4% 260,000 
80 — ae: DE eae *72 Feb. 20 19 July 11 45 —10 2,220 17% 2% Foundation Co .. seeees Aug.27 1 July 5 2 — %& 29,900 
15 3% Consolidated Film Ind....... Jan.11 1 June 1 1% — 2% 47,900 32 13 Fourth Nat Inv (1.10)........ 22% Sep. 6 10%June 1 19 —1 100,955 
18% 7% Consolidated Film Ind pf.... 11% Mar. 7 June 14 — 3% 109,672 38 Fox Film, A... -eee S54 Aug. 27 1 July 8 I%- &% 401,100 
109% 57% Consolidated Gas (4)........ 68% Mar. 8 31%June 2 58%—1% 5,633,185 75 60 Franklin Simon pf (7). ....* 72% Jan. 14 15 Oct. 4 20 —40 1,960 
107 88 Consolidated Gas pf (5)..... Dec. 29 12% June 2 98% + 8% 88,400 43% 13% Freeport, Texas (2)......... 28% Nov.15 10 May 31 25 + 8% 861,025 
15% 8% Consol Laundries (50c)...... 10% Jan. 13 Dec. 24 44%— 5% | 128,550 8 2 Fuller Co pr pf........... * 26 Oct. 2% 2% May 16 8% —224 3,530 
15% 4% Consolidated Oil ............ 9 Aug. 10 ri June 1 + % 2,148,780 6 20 Fuller Co 2d pf.. .....* 82 Feb. 9 38 Juae 7 6 —14 1,180 
1% < Ta oy Lg ee | 4 8 79 Feb. 6 90% +E5% eee 
4 ons  * eer 11 an. 2 1 Dec. 29 K3, , ‘ 
1%  % Consolidated Textile ........ 1% Aug. 30 Mar.22 %+ % 266,100 6% 1 GABRIEL CO, A............ 94 Sep. 2% June ll = 1%+ % 19,000 
8%  % Container Corp, A........... 214 Feb. 19 Juneig 14-1 15,211 6 15 Gamewell Co ...............* 1% Jan. 20 Dec. 28 7% — 9% 12,675 
3 % Container Corp, B........... 1%.Jan. 18 May 3 - 33,300 ™% (2% Gen Amer Invest ........... 5% Sep. 9 June 9 =3%+1 149,350 
‘ 30 4% Continental Baking, A....... 8 Sep. 7 May 31 3% — 1% 104,800 8 4 Gen Am Inv pf, w w (6).... 71, Sep. 2% 26 June 9 47 — 2 10,200 
3% % Continental Baking, B....... % Aug. 27 Apr. 7 %— % 212,850 73% 2% Gen Am Tank Car wed seveees 35% Mar. 8 June27 17 —14 778,002 
77% 40 Continental Baking. pf (4)... 47% Mar. 5 24%June 2 37 —6 79,355 47 Gen Asphalt ............-... 154Jan. 15 4% June 8 Te — 55% 227,800 
62% 30% Continental Can (2)......... 41 Mar. 8 17%June27 39 + 4% 943,810 94 Gen Baking (2)....... 29% Mar. 4 10%June 2 134— % 227,644 
16% 3% Continental Diam Fibre.. 8% Sep. 7 Apr. 6 .4%+ % 65.800 4 Gen Baking pf @). sence ---*106 Sep. 15 90 June 2 100 +1 3,525 
51% 18% Continental Insurance (1.20). Mar. 8 6% May 25 1% — 4% 308,225 9% 1% Gen Bronze ............... - 5 Aug. 24 June 2 2% .. 57,400 
4% 1 Continental Motors ......... Sep. 24 May 27 2%4+1 290,760 33 1% Gen Cable ............. .o- 2 May 31 1%4- % 24,100 
12 5 Continental Oil of Delaware. Sep. 6 3 June 2 6  .. 1,228,163 25% 2% Gen Cable, A ..............; Sep. 8 Pie “4 3 — ¥% 32,850 
€ 86% 36% Corn Products Refining (3).. Sep. 28 July 6 oe +11% 1,924,170 65 114% Gen Cable pf ............... 25 Sep. 2 June 1 8 —7 9,380 
152% 118 Corn Products Ref pf fr). #140" Oct, 25 June 2 135%+ % 9,390 4 Gen Cigar (4) ....... + ++++; 38% Mar. 10 June 1 29%+ % 62,020 
18 Tt t _ eee 7™Sep. 9 1%May 31 4 + % 261,312 117, +93 Gen Cigar pf (7)............*106 Dec. 13 % oo. S+e 2,590 
34% 20 Cream of Wheat ‘+24)....... 26% Oct. 4 13%June27 26 + 4% 79,200 54 ie Gen Blectric (40¢) ......-.. 2 ip Jan. 14 oo yu iy 31 — 9% 8,506,712 
no i Ca Cee .... .. one neon Aug. 2% 10% Jan. 5 26 +15% 35,100 12 10% Gen Elec special (60c)....... U%Sep. 8 10%July 1 1184+ % 460,700 
8% 2% Crosley Radio ............+:. Sep. 9 May %— ¥ 42,500 28% Gen Foods Corp (2)......... 40% Mar. 9 195 May 31 — 8% 1,480,100 
38% 13% Crown Cork & Seai.......... Dec. 1 May 31 17%+ 207,610 8% 1% Gen Gas & Elec, A. vse 2% Feb. 17 July 14 1%— 4 = 403,717 
34% 22% Crown Cork & Seal pf (2.70). 30% Nov.10 17% June 2 nal a 26,450 76% 14% Gen G & E cy pf, A (pé).... 24% Jan. 14 3 June28 7% -17% 27,40 
68 21 Crown Will Paper ist pf (4)* 37 Mar.12 19 Dec. 19 —2 1,610 90 Gen G & E pf, A (p7)...... ; 30 Apr. 22 July 15 11 —29% 6,500 
6% 1% Crown Zellerbach ........... 3 Aug.29 %June 9 1 —1% = 186,800 92, 630)=— Gen G & E pf, A (p8)......* 4 Feb. 15 any . 13. —17 3,630 
63 20 Crucible Steel ..... 14 20 —4 49,900 35% Gen Ital Ed Elec ve —. .-. 25 Mar. ll 2” May 28 2 + 2% 6,300 
106 36% Crucible Steel pf........... 3 19 —24 18,535 50,0 29% + Gen Mills (3) ... --. 484% Sep. 8 39% + 7% 202,450 
5% te GRRE pe 47,100 100% 85 Gen Mills pf (6). -eeses 96% Dec. 13 4 July 4 96 +11 13,700 
44 16 Cuba R R pf......... . . 29 call 2,570 48 21% Gen Motors (1) .............. 24% Jan. 14 7% June 7 13% — 9% 12,614,150 
“= 3 Cuban-Amer Sugar . 3% Aug. 31 May 2 1%+ 72,600 103 79% Gen Motors pf (5)........... 87% Mar. 12 3 July 72% —11% 93,040 
6  Cuban-Amer Sugar * 26 Aug. 31 May 26 + & 8,483 1 3% Gen Outdoor Adv ........... 4 Jan. 5 Nov. 5 — 4% 69, 100 
48% 2 Cudahy Packing (24) py e May 26 22-9 54,600 28 5% Gen Outdoor Adv, A........ 9 Feb. 13 4 June23 6 — % 22,000 
100 ©=20 @©Curtis Publishing ..... ... 31 Jan. 15 7 June29 10 —13 89,500 3st 1 Gen Printing Ink .......... * 14 Jan. 28 ont Jun 1 3% —11% 4,180 
118% 70 Curtis Publishing pf (7)..... 86 Jan. 14 Dec. 21 35,200 7% 4 Gen Printing Ink pf (6)....* 60 Feb. 18 June27 40 —9 2,790 
5% 1 £Curtiss-Wright .............. Sep. 22 May 5 2+ 1,488,358 23 2% Gen Public Service ......... TAug.29 1 May 4 3 — % 144,083 
8%, 1% Curtiss-Wright, A .. és Sep. 6 14Mar.28 3%+1 251,500 84% 21 Gen Rwy Signal (1). ... 285% Jan. 14 6% July 11 13% — 9% 155,250 
112 80 Cushman Sons pf (7). "* 90 Mar. 12 June 30 sal Hi 1,235 114 81 Gen Rwy ~~}: pf (6).....° 90 Jan. 12 6 July 30 74% — 6% 500 
107 «68 Cushman Sons pf (8)....... ° a Mar. 7 4944 June 15 0% — a a iat ae pn : Oeil nt ww 7 is soe a 5 pA = - i, 201 oe 
SEEOMMEOE occ cccceccces " = y e / . . ~ . 
= J Caters d Sep. 6 5% May 38 w% 57% 12 Gen Refractories ere. =O 1% June 29 4, — 33,800 
65 14 Gen Steel Cast pf.......... * 27 Aug. 29 8 Mar.28 10 — 4,260 
13% 2 DAVEGA STORES (60c).... 7%Sep. 9 24% Oct. 28 2% — 1% 22,010 ae 9% Gillette Safety Razor (1).... 244 Mar. 3 10%Jan. 5 18 + 5% 2,794,011 
23 3 Davison Chemical ......... 9% Sep. 6 1 May 26 rs) = 193,200 7 45 Gillette Safety Razor -' (5)..72% Aug. 22 45 June28 72 + 77,400 
12% 15% Debenhams Sec ...... ..... * 2% . 28 1 June 30 - 1,190 7% (1% Gimbel Brothers ...... . 3% Aug. 29 %June2we 1%— % 65,350 
22 13% Deere & Co pf (40c)......... 154 Jan.15 64 June29 7 — 90,050 52 264%, Gimbel Brothers pf ‘ 31 Jan. 13 6% Dec. 29 8 — 22,390 
1574 64 Delaware & Hudson (6)...... 924% Sep. 3 32 July 8 3 —20% 207,470 164% 4% Glidden Co... ..ee. 10% Sep. 7 SJume 3 5 + &% 114,900 
102 17% Delaware, Lack & Western.. Sep. 23 June 1 21%+ 1% = 1,891,166 82 40 Glidden Co pr pf (7). .* 76 Sep. 14 35 Apr. 2 57 +413 3,380 
45% 3% Denver & Rio Grande W pf.. 9 Jan. 15 May 2 2-2 25,800 9% 3% Gobel (Adolf) ............ 8 Aug.30 2%Mayl4 4 — 2 228,080 
195 110% Detroit Edison Co (6)........ 122 Jan. 14 5&4 July 8 70% 63,800 11 62 Gold & Stock Tel (6). R *78 Nov.19 78 Nov.19 78 +16 10 
514 Detroit & Mackinac... ..* ByJan. 6 5 Jan. 6 5 — 830 42 144%, Gold Dust (1.20). 20% Sep. 8 84 May 31 14% — 2% 855,190 
10 10 Detroit & Mackinac Pt. -* 10° Jan. 27 10 Jan. 27 10 ie 300 117% 85 Gold Dust pf (6). 101% Dec. 20 70 Aug. 1 101% +16% 5,600 
19% 8% Devoe & Raynolds, A........ 16% Oct. 20 7 y 2% 10%+2 12,050 20% 3% Goodrich (B F) ... 12% Sep. 3 2%May28 4 % 343,800 
09 4=«:100 Devoe & Raynolds Ist pf (7)* 95 Feb. 15 59% June 8 75 -—25 560 68 10 Goodrich (B F) pt. , 334 Sep. 6 7 May 3 % 33,759 
10% Diamond Match (1)......... 19% Sep. 6 12 Apr. 9 19 + 4 152,600 52% 13% Goodyear T & R. -e+.+s 20% Aug. 30 54% May 31 14% — 4% 917,350 
28% 19% Diamond Match pf (1%)... . 28 “20% May 13 + 38,400 91 35 Good T & R ist pf a. . 6% Aug. 30 19% Jume 1 35 —14% 84.650 
13% 6% Dome Mines (41.40).......... 12% Dec. 29 Jan. + 4 329,500 3% 3% Gotham Silk Bosiecy. . 30% Sep. 2 Jan. 5 12%+ 4% 468,500 
24 11 Dominion Stores (f1%)...... 18% Sep. 2 11% June 2 14% — 69,500 72 50 Gotham Silk Hosiery pf (7).* 70% Oct. 31 50% Jan. 11 60 +410 2,590 
21% 7% Douglas Aircraft (75c)...... 18% Sep. 21 5 June 2 11%+ 429,600 6% 1% Graham-Paige Motors ... 4%Jan.12 1 May27 2 —1% 668,600 
27% 20% Dresser Mfg, A.............. 23 Feb. 25 5 July 21 —1 20,700 5% Granby Consol ........ .. 1154 Sep. 7 2% June 14 4%- % 113,800 
18 10% maaan § . B.............. 12% Jan. 14 15% Dec. 28 _ 16,300 18% 7 Grand Union ......... ...» 9% Mar. 4 3% June 1 544 — 2% 108,300 
78% 42% #Drug, Inc (4)..............-. 57 Feb. 13 23 May 31 —1 1,792,577 46 21 Grand Union pf (3)....... 354%, Mar. 7 22 June 1 30%+ 6% 34,900 
4 14 = Duluth, . fy 9 aiepeees Aug. 23 Apr. 20 - 1,200 29% 11% Granite City Steel (1)... 17 Sep. 3 June 1 12 + % 11,125 
™ 14 Duluth, S S & Atl pf......... 1% Aug. 23 Apr. 11 _ % 3,000 42 2% Grant (W T) (1)...... . 30% Mar. 8 144% May 28 — % 145,600 
8% 1 Dunhill futernations!” waade 3% Sep. 6 Dec. 29 _ 11,804 69% 155% Great Northern pf... cocce Se 0am. 1 May — 9% 989,025 
14% 10 Duplan Silk (1).............. 15 Sep. 23 June 1 15 +5 3,900 23% 10 Gt Nor ctfs ore prop......... 13% Jan. 14 5 June 23 7-4 148,800 
105 95 Duplan Silk pf (8).......... *101% Jan. 8 80 June 3 90% — 4% 260 11% 5% Great Western Sugar.. . 12 Aug. 27 Apr. 5 7 +4 161,400 
107 50% Du Pont de Nem (2)....... - — 19 22 July 19 37% —18 6,854,711 74 74 Great Western Sug pf (7). '* 83 Aug. 24 48 June 1 72 —8 11,650 
124% 94 o Pont de Nem deb (6). .25 80% June 2 105 + 4 53,013 74 15 Greene Can Copper.........° 29 Sep. 8 % Apr. 5 23 +6 1,599 
10744 92% ee mg Light 1st pf (5). Rr New. 30 87 May 31 100%+ 7 5,405 6% 1 Grigsby Grunow ............ 2% Sep. 8 Apr. 13 1 - & 422,062 
23 20% Durham Hosiery pf (a50c)..* 18 Apr. 26 14 July 6 14 — 120 1% % Guantanamo Sugar... ..... 1 Sep. 7 % Mar. 7 4+ % 11,300 
ai a Sosetenees Sugar ER : Ane. " : te 7° 5 + i 597 
Gulf, Mobile & Northrn..... 1 ep. y — 1% 6,600 
134 2% EASTERN ROLLING MILL Sep. 9 1 June 1 1 — Fs) 14,800 7 13 Gulf, Mobile & Nor pf .. 15% Sep. 8 Dec. 23 Fd oe 15,900 
185%, Eastman Kodak (3)... . an. 21 54% — 1,505,448 37% 4 Gulf States Steel ........... 214% Sep. 23 June 8 10 + 5% 72,000 
136, =. | aren Kodak pf (6). = + ‘% ‘ aus 80 15 Gulf Sta Steel Ist pf.......* 35 Sep. 16 12 July 23 17%+ 2% 1,200 
Eitingon “Schild osapece ‘ im 95,500 
5 rw Eitingon- Schild pf . eee ‘ ks a 15,100 30% 22 HACKENS’K WATER (1%). 23 Jan. 12 15 May2? 19 —3 5,700 
14% 20 Electric Auto-Lite “ 20). Mar. 7 8% June 1 18% =i 1,841,850 30 76 Hack Water pf, A (1%).....* 28 Apr. 26 19 Feb. 27 264-— 1% 1,700 
110. 94 ~+#Ellectric Auto-Lite pf (7). Feb. 16 61 June 1 82 —13 1,890 1% Hahn Dept Stores........... 444 Aug. 30 5% July 11 1%— % 223,000 
4 % Electric Boat ..........++++- an. June 14+ % 124,300 63% 14 Hahn Dept Stores pf. pion tare 28 Aug. 29 July 5 1 — 4% 35,300 
9 2, Electric & Musical Ind....... 4 Jan. 8 June30 is — 1 834,620 19% 11 Hall (W F) Pte. coeee, 14 Jan. 7 3% July 19 — T% 26,2U0 
60% 9 Electric Power & Light...... 16 Sep. 8 July 1 _ 2,433,225 41 20 Hamilton Watch .......... .*12 Feb. 19 2 Juneill 3% —16% 1,712 
98% 32 Electric Power & Lt pf (2)... 55% Jan. 14 July 8 15 —28 102,900 103 95 Hamilton Watch pf ........* 30 Mar. 7 20 Oct. 27 22 —% B1) 
108% 41 Electric Power & Lt pf (2. 33) 64 Jan. 14 1 July 9 15% —34% 132,350 94 67 Hanno (M A) pf (7)..... -.* 7 Jan. 14 33 May 28 46 —21 5,790 
66 23 Electric Storage Battery (2), —_ 7 June 2 -% 127,000 44 11% MHarbison-Walker Refrac.... 18 Sep. 7 7 May 26 - 4% 28.800 
1% y% Elk Horn Coal. ea wegen aie Aug. 31 Jan. 13 at : 13,865 117 90 Harb-Walker Ref pf... *76 Sep. 6 7 Aug.16 76 —14 50 
“7 
7 
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—_——Range for Year 1932.—__——_-,_ Net Year's 1931 Range. STOCK AND ————Range for Year 1932.— —, Net Year's 
ingh woe. DIVIDEND RATE. High. Date Low. Date. Last. Ch’ge. Sales. High. Low. DIVIDEND RATE. High. Date. Low. Date — Ch’ge. aie 
1% Hartman Corp, A........... 4 Mar. 8 % June 27 %— 1% 4,300 55% 13% Liquid Carbonic ............ 22 Mar. 8 9 May 3 144— 1% 1 OF 
™ 2 Hartman Goan, kt bkha ebiee 2 Sep. 6 Dec. 4 2 32,000 63% 23% Loew's, > eee 37% Sep. 9 13% May 31 194 - 1 _—_ 
4 st Hat Corp of Amer.......... * 4 Feb. il Dec. 0 1 100 98 56 — - BG, BE GBD. o0.0<cc0 7 | m9 2 J 5 bend : ; — % 340 200 
= fae See ee..." eee “Moe 0% «Ie 41" 30 SD Oe fee 5: s Aue. 12 May 2 %- % 6,010 
20” Ri Havana Elec Rwy. ee .* 4 Nov.1l 1 July 26 yf _ % = 5A% rr | pone =, st pe (i). 4118 — a 16% ~— R a - ou = = 
1 Hayes Body ........-..+-206 3% Sep. 2 ¥% June 7 - , 1 1 Loose- Wiles s P ‘ et. uly ~~ i a 
100 60 Heime (G W) (47).......-++: 81% Sep. 8 50 June 2 67% — of 15,200 21% 10 Lorillard () (1.20). 0000+. 18% Aug. 8 s May 31 12% - 20” 1,997.40) 
136 128% Helme (G W) pf (7)........ #130 Mar. 10 113% July 7 116 —1 560 102% 74% Lorillard (P) pf 7) haaeaaaeed 108% Sep. 27 73% Jan. + 16,50 
18 5 Hercules Motors ...........- 8% Jan. 15 June 8 5% — 1% 6,900 414 1 Louisiana Oil Ref.......... 3 2% July 27 % June 24 - 600 
58 26 Hercules Powder (1%)....... 29% Sep. 9 13% Aug. 4 16% — 9% 27,100 20 Louisiana Oil Ref pf........ 18 Jan. 9 3 Dec. 12 3% —16% — 
11 95 Hercules Powder pf (7)..... *95 Jan. 12 70%4June 1 82 —13 3,020 17% LouG & BE, A (1%).......... 23% Mar. 8 8% June 2 a 2 Bs - 
1 68 Hershey Chocolate (5)....... 83 Mar. 9 43%July 13 57% —23% 95,700 111 BP Lew & NSD... 20... ccccccscce 38% Sep. 2 7% May 26 Y% 3 4 
104 Hershey Choc pf (f5)........ 83 Mar. 8 57 Junel4 78 —3 37,400 19 4 Ludlum Steel panatigidsaia tie dva sie 11% Sep. 6 14% Jan. 5 o + 1% = 
3% 1 Hoe (R) & | ng saabiebhteto 2 — 8 of Ape. a sf -1 atu 52% 10 Ludlum Stee! pf...... sek abaeien 26 Sep. 13 6% Jan. 5 + 5% 400 
1 ollan MUMBO ccccccccvce > - ¥ 
19% Hollander (A) & Son........ 10% Mar.10 2% Dec. 24 2% — 3 53,500 25 13 MacANDR & FORBES 1)... 154 Feb.17 9%Aug. 5 10 —3 13,500 
138 81 Homestake Mining (710) ooees 163 Dec. 2 110 Feb. 15 150 +21 112,850 100% 60 MacAndr & Forbes pf (6).. :* 80 Sep. 13 5744 May 3 80 +12% 657 
* .. Houdaille-Hershey, “A” .... T4Nov.15 6 Dec. 29 6  .. Ry. 36. 15% McCall Corp (2).............. 21 Jan. 14 10 May 31 16% — % 70,800 
9% 2% Houdaille-Hershey, “B” .. 4% Sep. 8 1 May2 1%-— 1% 1 a 51 15 McCrory Strs, 4 papatedanens 16 Apr. 18 6% Dec. 20 —8 3,150 
Se Receneld Pinenes wf ie). eee | ee St ae | eB Mscrety Sus 8 U.:........ - 62 Feb. 18 20 May 19 20 e =n 
1 PEED GEE ccdcnrcosceeconss ep. a * , ry ee eee eb. ay = y 
ta 3 Houston Oil (new).......... 5% Sep. 6 1% May 31 2%-— % 305,600 6 McGraw-Hill Pub ........... ™% Jan. 7 2% May 13 7% — 2% 28,706 
11 Howe Sound (40c)........... 164 Jan.12 4%Dec.29 6 — 7% 102, 700 2 12 McIntyre Porc M (t1%%)..... 21% Dec. 8 13 May 2 20%+ Big 251,900 
44 Hudson & Man (2%)......... 30% Jan. 18 8 May 31 15 —13) 89,900 103 38% McKeesport T f£ (4) ........ 624% Feb. 19 28 June 2 45 — 2% 786,200 
7 40 Hudson & Man pf (5)........ 48 Jan. 29 24% May 26 3 1% — 94 Loe 17 3% McKesson & Robbins Saeune.aaee 64Sep. 9 I%June 1 2%— 1% 275,900 
26 7™ Hudson Motor Car.......... 11% Jan. 8 2% May 31 4% — 6 55 — 37% 15 McKesson & Robbins pf..... 23 Feb. 13 3% May 31 5% —Wa 82, - 
138% 3% Hupp Motor Car............ Jan. 11 144 May 26 2% — 1% 280, 10% 1% McLellan Stores ............ 4 Mar. 5 % July 6 
70, Friis ar — pf.. ---* 36 Mar. = 7 Dec. 27 % oy what 
43% ac PE GE cccnccooccces Sep. 10 June 2 %+ 5 
59 9% ILLINOIS CENTRAL ...... 24% Sep. 6 4%June 1 U%+ 1% 1.00.00 1064 50 # Macy (R H) (2)............. Jan. 14 17 Junel4 33 —22% 569,741 
114 15 Illinois Central pf........... 38 Sep. 3 9%July 20 18%4— 2% 3'190 7% 2 Madison Square Garden..... 44%Sep. 3 2%Jan. 8 2% 91, 
78 25 Illinois Central Isd li (4)....° 45 Aug.23 15%June 1 31 +2 31'500 27% 74 Magma ye 7 re 13% Sep. 7 444 Apr. 14 s— "1% 81,000 
4%  % Indian Motocycle ........... 2% Sep. 6 %June 1 | 4— % 4 4%  % Mallinson (H R) & Co....... 4 Sep. 3 %Jan. 6 1%+ 83,109 
27 9 Indian Motocycie pf........ *27 Jan. 2 6 Aug. 0 — 8% 43'800 20 9 Mallinson & Co A eceeaecal *10%Sep. 15 4 Aug. 2 % — 4% 460 
4% 1% Indian Refining ............. 2% Nov. 9 1 Apr. 2+ % 4 5 % Manati Sugar ..........---- * 24 Sep. 2 %Mar. 2 + %& 5,330 
86 21 Industrial Rayon (2)........40 Sep. 3 7% June 21 ae) 4 12% % Manati Sugar pf...........: * 34Sep. 2 Yapr13 %- &% 2:290 
182 25% Ingersoll-Rand (2) .......... 44% Sep. 8 14% Apr. 29 27 — 3% . 3 Sc aiceeatennaind * 4% Aug. 5 1 Dec. 28 1% — 1% 3,591 
127 112 ~=6Ingersoll-Rand pf (6)....... *95 Aug. 27 94 Sep. 31 12% —3 58,303 61 25 Manhattan Elev gtd...... .* 46% Mar.11 9 Sep. 16 14% —11 9,740 
71 By, EEE dence. ckesecccacte 27% Sep. 2 10 June 25 2 +f 73°400 39 6% Manhattan Elev m g........ 20% Mar. 8 4 June 8 5% — 2% 614,506 
11 3 = Inspiration Copper .......... ™ Sep. 8 % May 25 a 3 50032 12 9 Manhattan Shirt ...... ep 9 Aug.29 3%June 2 6%+ 1% 23,900 
Insuranshares ctfs (Md)..... 3%Jan. 7 1 June 1 a 1” 101 650 3 Maracaibo Oil Exp.......... 1% Aug. 5 % June 28 m— % 11,200 
1 Insuranshares (Del) ........ 8% Sep. 3 34July 15 3%— 649° 800 24% 9% Marine Midland (80c)........ 14% Aug. 23 6%4June 2 10%+ % 344,187 
34 Interboro Rapid Transit..... 145% Mar. 7 2% June 10 i? — 1% 61'800 3% % Market Street Rwy......... * ‘%%Jan. 15 % June 20 %— % 900 
4% Intercontinental Rubber .... 3% Aug. 30 Apr. 6 14+ % 63°750 10% 3% Market St Rwy y.., SAF ORE: * 25 Jan. 29 %Sep. 9 1 —2% 130 
15 Interlake Iron ......... .... ™Sep. 6 1% July 13 rtt4 -"% FS 22 5% Market St Ry Ee ORAS 9 Jan. 26 2%Dec. 17 2%— 3% 6,800 
1 §@Int Agricultural ............ 3% Aug. 26 % Apr. 7 it. 10000 6% 2 Market St Ry 2d pf........ * 5% Mar. 31 % Sep. 9 % — 1% 39u 
51 4% Int Agricultural pr | Pre . 15 Aug. 31 3% Apr. 16 — % "900 32% $$ 9% Marlin- Rockwell db cence an 13% Sep. 8 5% May 31 644 — 3% 49,400 
1 92 Int Business Machine (6)....117 Mar. 9 July 8 —1 474, 10 1% Marmon Motor Car.......... 3%4Sep. 8 %Apr.21 1%-— % 83,100 
3 Int Carriers, Ltd (20c)...... Jan.13 14May 31 3%- BS areas 2% 9% Marshall Field ..........-..- 13% Jan.14 3 July 6 5%4—5% 241,400 
ee EL cadctninsancaacess 18% Jan. 14 3% June 3 8% — 168100 3 % Martin-Parry ... ....cc0cc00 Mar. 23 ¥% Apr. 19 — 2,700 
4 Int Combustion Engineer. . 1% Jan. 15 % May 23 sit Z . 31% 12 Mathieson Alkali (1%).. . 20% Mar.10 9 June 1 16 + 1y 240,700 
Int Combustion Engineer pt 21° Jan. 15 434 Nov. 30 + 64,800 1 106% Mathieson Alkali pf (7).....*105 Jan. 13 Apr. 13 100 — 6 1,120 
1% Int Combustion Eng pf ct 15 Feb. 24, Nov.25 4 + rs a4 15% May Dept Stores (1)......... 20 Jan.13 9%June30 12%— 4% 156,249 
Int Harvester (1.20) ........ ug.11 10%July 8 21%— 2% 3,403, c= OY “Rr errtaerS 6 Aug.30 1 July 13 2 19,500 
1 105- Int Harvester pf (7)......... 108 Jan, 8 June 15 a 24,450 245% 5 Maytag Co pf w w.......... 10% Sep. 19 3 Apr. 14 3% — 3% 29,200 
31 Ms) Int Hydro-Electric, A ...... 11% Mar. 9 June 10 -_- ba Fi Maytag Co pt x Weveeveseees 7 Oct. 8 2 June 8 &%&% .. 1,600 
ry Int Mercantile Marine ...... 4% Aug. 27 % June 30 1% — 1 55,071 7% 35 ORE 35% Jan. 7: 224% Dec. 17 22% —12% 2,000 
7 Int Nickel, Canada ......... 12% Sep. 8 3% May 31 ant 3,489,784 14% Melville Shoe cd. 20) wee 18 Jan. 9 TDec. 2 8 —8 30,850 
1 %0 Int — Canede, pf (7).. 5 _ H 1 fone 38 —13 onus 8% 2 Mengel Ge wattttetteseceees 5 F Aug. 29 1 July 20 Ry, - af 47,100 
n DF ssteiaveseceees ep. u - , 70 enge J 2 an. 29 20 May 19 1% —13° ° 
10% 1% Int Paper & Power, A...... 4% Aug. 29 June 9 * - 4 17,900 22% 17 Mesta Machine (1)........... 19% Jan. 9 5% pod 28 7” =" 18,200 
6 Int Paper & Power, B...... 2 Aug. 29 May 25 - 4 27 +15 #=Metro-Gold Pic pf (1.89)..... 224Jan.14 14 June 9 17%— 1% 12,700 
Int Paper & Power, C....... 1% Sep. 6 %4 Apr. 14 - 73'170 171 50% Mexican Petroleum ........ ‘¢ 65 Sep. 23 50 Apr. 14 65 +12 
Int Paper & Power pf....... 12% Sep. 8 1% Dec. 23 2%4—5 100 10% 2% Miami Copper .............. Sep. 8 1%June 1 %- 81,200 
1 Int RE RES 8% Mar.10 3 Dec. 15 3 —1% 4 1 5 Mid-Continent Pet .......... 8% Sep. 7 3% Apr. 9 44% — 1% 336, 140 
25 Int Printing Ink pf (6).....* 45 Nov. 28 a Jan. 15 43 +13 3, M4 31 7 BE NN Oo ic cccencccce 12% Sep. 8 2 June 8 6 — 1% 127,500 
1 2 Int Rys of Cent Am........ * 3 Jan. 25 June 15 2— ¥% 77 35% Mid Stl Pr ist pf (8)........ 65 Sep. 2 25 June 2 38 — 6% 12,900 
li 2 Int Rys of Cent Am ctfs..* 2% Dec.30 1 May 5 24+ % : ° 58% 15 Minn-H’'well aed (1).. 234 Jan.18 11 June 3 17 —3 11,300 
5% B = “ve ¢ — Am pf.....* — s 3 — . 157 + : was ™% 1% Minn. Mol Pow 1 MIP. +++ +++. By) Aug. “4 5% June 8 Ki, <a - 
eeetweneeencvets \ - ’ nn-Mo m Sdiesenteens ug. 11 , - , 
SP MENTED cescccccsesessese 44% Jan. 15 July 7 24 —13% 438,500 *. 3 o.oo Sann “ima %.. 15, 700 
51 15% Int Silver .... set teeweeees 26 Sep. 8 TH%July 9 10%— 8% ee 1% 1 Minn, St Paul& SS M...... 4%Sep. 7 % Dec. 21 %—- % 15,000 
ay ‘. = & rer 4 @. pdieceenncts Se — as 26 ay B * = 8.322900 4 i. saan. * ered * Pe. , 6 -_ RI 54 we 28 0 + ot one 
Peete ee ee ee eens . — ‘7 , nn, ep. ec, 21 _ » 
21 s ke 5. Dept NN SF 11 Jan. 9 1%May 31 2%— 8% 46,600 26% 3% Missouri, Kan & Texas...... ta Sep. 23 «1% May 26 5% + 1% 469,900 
68 Int Dept Stores pf (7) w w.* 55 Jan. 21 18% July 22 36 —1 471 85 10% Missouri, Kan & Texas pf.. 24 Sep. 23 3%4June 1 11%— % 197,347 
52% Int Dept — pf (7) x w.* 52%4Jan. 8 18 June 24 7” —32 2,070 42% 65 Missouri Pacific ............ 1 22 1%May25 3 —4 458,105 
is petertape Cogp .:..-...-.--- > a i bee RB Me 4 107. 12 Missouri Pacific pf.......... 26 2% May 26 4%4—9% 923,305 
owa Central ............... 1% Dec. 8 Aug. 25 + % , 21% 7 Mohawk Carpet Mills....... 9 5%4June2t TH-— %& 43,800 
31 14% Island Creek Coal (2)........ Aug. 30 10% Apr.18 13 —2 56,640 29 164% Monsanto Chem W (1%). z . 8 13% May 31 284+ 6% 128,369 
105 95 Island Creek Coal pf (6)....* 90 Dec. 13 Apr. 19 90 —5 40 29% 65% een rte <6h . 29 3% May 31 13%+ 5% = oo 
58 28 orrell (J) Co (2).. os -12 20 May 14 23 — 6% 6,400 
50% Morris & Essex (3%)....... 3 40 July 20 534+ 370 
51% 2% JEWEL TEA (3)...... ..... 35 Feb. 13 r. 31 28%—3 48,900 o% © Mother Lode ex (36) .. konten % Sep. 8  % May 20 Ay iis 70,200 
1 Johns-Manville .............. 33% Sep. 23 ay 31 20 + 2% 2,366,900 a & Moto Meter Gauge & quip. 14 Sep. 8 % Apr. 1 Z "x 58 062 
126 Johns-Manville pf (7)....... ‘Som Jan. 22 45 July 21 58 —a9% 6,940 41% 15 Motor Products (a2).. . 29% Sep. 8 THJune27 12% —10 181,600 
123% 68 Jones & Laughlin pf (3)....° 8 Jan. 5 30 July 6 40% -—3%% = 15,030 19% 5 Motor Wheel . Tl “Re Sep. 8 2 Junel0 3° —2% 84.400 
36% 8% Mullins Mfg... -. 13% Jan. 13 2 June 1 54% — 3% 86,000 
sn 72% 20 Mullins Mfg pf.. -* 27%, Sep. 2 5 June 1 134%— 6% 6,140 
MS "Uh Kansas City Southern.” 5% Sep; 8 oe gume 1 t%— % 74:00 314 11 Munsingwear :. 15% Sep. 8 7 Aug.17 8 3% 6 
64 15 Kansas City Southern pf (2) Sep. 2 65 June 9 12% - a 18,600 18% a any Re bs vmssocgs seasons 2 =~ 3 2% yy a : —* anes 
18 4 Bouteens Devt Store..... - Mar ’ 7 * May 2 Ha snes 5'4 yer ro (1). eb. % Jun _ y 
EP GOP GP OO. oc icccacccce ep. uly ’ 
101 10 Keith-Albee-O heum pf ... 30 Sep. 29 7 ay 244 20 —8 3,500 40% 15 NASH MOTORS (1)......... su Sep. 8 8 May 31 13%-— 4% 843,900 
% Kelly-Springfield Tire ...... 2% Mar. 7 % June 1 1%-—- % 277,600 80 12 Nash, Chat & St Louis..... bd Sep. 2 74May 27 14%-— 4% 4,478 
‘a ud Kelly-Springfield Tire ctfs... 2% Sep. 8 % May 26 o- 53,900 10% 2 eae 5% Sep. 7 1% May 25 2%— 4 en 
45 10 pa alg ield Tire 6% pf. 3 Set Oct. 13 20 Jan. 5344 +34 1,900 32 3% Natl Bellas Hess pf......... 6 Sep. 8 % May 25 1% — 2% 
‘a és Kelly-Spg. Tire 6% pf ctfs.. 5 16 May 26 “ 3,360 83 36% Natl Biscuit (2.80)........... 46% Mar. 7 204%July 1 38%—1% 1, 361, 450 
26 Be Kelly-Spg. Tire Oh TR ce nsua 8 6% June27 17%+ 6% 14,900 153' 1s Natl Biscuit pf (7).........-. 142% Oct. 24 101 May 31 138 +14 11,150 
- es pea tg Td ire 8% Bt ctfs.. -‘e Seo. 29 7 June2s 11% .. 13,330 Natl Cash Register, A...... 18% Sep. 7 Dec. 7% 466,475 
rr 3 Kelsey-Hayes Wheel ....... Of Feb 14 % Dec. 21 — 2% 241,388 om 20 Natl Dairy Prod (2)......... 31% Mar. 8 14% June 29 17% — 5% 3,198,405 
6 Kelvinator Corp ............. 105% Feb. 19 2% May 16 45% — 2% 674,800 Natl Dept Stores ........... 2% Aug. 30 % June 30 , arr 22,978 
ct) 20 Kendall Co pf te) josendawend *38 Feb. 22 17 July 21 27 —1\% ’ 2,340 60 4% Natl Dept Stores ist pf....* 10 Aug.27 1% Dec. 27 2 —7 2,860 
31% Kennecott Copper . .-. 194 Sep. 8 4% June 30 9%— 2% 4,187,470 36% 16 RP SC aS 27% Aug.12 13 June 1 19 + ¥% 554,700 
41 s iano Mh Ce. 19” — 4 = 7 : -9 as o% "by oe — yy + ee at — = 3 Hay * wih “ing —_ 
nne ep. pr. a " a nam amp.. ep. uly - 
70” 5 Kinney (G R) Co p * 19% Aug.31 3 June 25 ae ~ & 2,775 132 (78% Natl Lead (5).......... 92 Jan. 8 45 July 8 57% —27% 22,800 
6% % Kresge Dept Stores.. 5 Mar. 8 1 Apr. 12 % 3,780 143° «oll Natl Lead pf, A (7).... *125 Mar.11 87 July 12 106 —9 13,242 
47 20 Kresge in Ge yrs pf.. * 334% Feb. 24 10 Aug. 2 10 —10 370 120% 100 Natl Lead pf, B (6).. *105 Jan. 13 61 July 7 80% —19% 4,250 
29% 15 Kresge (3 S) Co (1)..... 19 Jan. 14 6% July 5 10 — 859,500 44 10% Natl Power & Let (1). , Sep. 6 6% June 2 13% .. 1,399,700 
115s Kresge (S S) Co | =) @. *110 Mar. 7 88 Mayi18 98 —5 1,680 1 Natl Rys Mex Ist pf. % Sep. 6 % May 31 “%u— eo 
55 Kress (S H) Co (ji)... 37 Jan. 21 18 June 30 29% —™% 15,100 % Natl Rys Mex 2d pf % Sep. 3 9 e.. % 19, 
Fi Kreuger & Toll........ sete Jan. 26 sy May 25 — 5 — 6,529,070 58 18% Natl Steel (50c) .. 33% Sep. 3 134%July 8 2 —2 429,800 
1 Kroger Gr & Bak (1)........ 18% Mar. 8 10 May 31 17 + 3% 721,351 on A. oe Supply or 5 po. _— p + mg R é -" yo 
2 atl Supply p . ug. ay - y 
764 10 Natl Surety .... .- 19% Aug. 29 4% July 8 - 113,700 
207 «=«158 LACLEDE GAS (6)......... 73 Apr. 19 60 Aug. 8 60 -—100 200 24% 6% Natl Tea (606) ° ‘ 1 aoe. 26 3 May 26 ee th 68,379 
101 95 Laclede Gas pf (5).......... *6 Sep. 3 4 July 12 50 — 45 600 3  Neisner Bros .......... ‘ Jan. 14 1 r. 26 15 — 2% 20,700 
Me “Sh Ease Span ee Re RIS GB | of ef cee rae ed Pees poet OB 
eee ee eee eweeeeee . _ . ew rleans, ex ex.. ug. Dec. om 
4 1% Lee Rubber & Tire........... 8% Sep. 9 1%Apr.12 5 + ot 88,400 4 1% Newport Industries .. .. 3%Sep. 8 June 3 2... 37,200 
1 5 Lehigh Portland Cement.... 11 Aug. 1 Apr. 6 6 +1 24,800 24 2% Newton Steel .... ‘a at Se . § June29 2%+ Y% 54,800 
101% 72 Lehigh Port Cement pf (3%4)* oe & ee 4% — 6,745 25 4% NY Air Brake... .. 14% Sep. 7 June13 7 +2 23,200 
1% Lehigh Valley Coal.......... Aug.26 1 May lf iI%-— 4 »250 132% 24% N Y Central ........ s Jan. 15 June 2 18 -—11 7,854,138 
30 6 Lehigh Valley Coal pf....... i Aug.30 I%4July 16 34-3 21,590 88 2% WN Y, Chi & St Louis ae Sep. 8 May 18 1%—-— % 77,700 
61 8 Lehigh Valley R R.......... 20% Sep. 8 5 June 8 11 + Ps 000 94 N Y, Chi & St Louis pf . 15% Jan. 22 2 June 2 3 -—3 118,400 
ns 35 samen Sup — ee eecees rts] oo. . am May 26 1m + ‘ rig 37% T% a : Docs wa tiwauseees “ 2 Sep. 8 3% Dec. 28 at — 4% 3,600 
Leh Prod (2)....... . - , Doc (a2) ae Aug. 17 Apr. 9 +8 300 
"3 Liggett & My (3). Gl...... Sep. 8 3%May13 6 — % _ 111,700 27 #101 NY& Tastems ia -*127% Aug.16 82% May 18 103% — 4% 9,685 
91 39 «=: Liggett & My (f5)........... Oct. 4 324 June 2 50 + 3% 74.050 145 145 N Y & Harlem pf eect . 26 100 July 26 100 —45 280 
91% 40 Liggett & My, B (t5)........ Sep. 24 3444 May 31 51%+ 4 796,440 12% 1% N Y Investors 3% . 29 % June 2 %- \% 85,950 
1460 = 1110 ett & My pf (7)......... 132 Oct. 15 100 May 31 124% +1 6,600 110) =: 105 N Y, Lack & Western (5).. . 22 65 Apr. 22 65 -40\y% 10 
16 -Tulip Cup (1%)......... 21 Mar. 8 14 June2l 14% — 12,300 4% 17 NYNH& .21 6 May 26 13%— 6% 1,924,450 
12% Lima Locomotive ........... 19% Aug. 27 8%Apr. 4 10% — 4 49,040 11 52 NY.NH &@H pf .14 12 June30 25 —35 90. 
33 14 Link Belt (80c).............. 14 Mar. 9 @4 June 2 9% -— 4% 20,400 137 54% N Y, Ont & Western . 8 3% July 12 Th+ % 388,200 
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Stock Transactions—1932—N. Y. Stock Exchange—Continued 
























1931 Range. STOCK AND 
High. Low. -————Range for Year 1932. __—_—_, ’ 
ry w - Bret RATE. High. Date. Low. "Date. Last. chee. Bales. Hist “- . ae —Rai 
12% aif N Y Shipbu inibe st eeeeeees 1 >. 26 Dec. 12 4 100 a: * ry DIVIDEND RATE High. Date —_ a wn ch’ } be wag 
iin tg NE aor ae (203 oA Feb. 28 20 June 2 31” 16" a 50% a8 Reading 24 pt (2.0.0.0... eos § ot Ss 3% 8.900 
aS: *100 Oct. 26 a ’ % 1% R AR Saas ep. 15 May 2 — i , 
We BNE SE Be iM A MT Th, gee | Re ak Meio | Pores SRT se be 
: a Norfolk Southern ............ ~ 10% May 31 18 + 5% 665,800 13 eis (R) & Co.......... .. I Sep. 1 og +20 : 
217 ‘1 Norfolk & uthern 1 eal 3% Sep. 6 % Dec. 20 Bt 20550 1 6 Reis (R) & Se ist pf. ..... 7%Sep. 3 vip APr ~ 2 , 7,800 
3 Nestetk & Western 185. Feb. 17 57 June27 114 — 4 {41'960 9% 1% Remington-Rani.......... . Te Aug r. 15 — % 1,605 
pf (4)..* 81% Dec. 20 65 , 88 Remingt % Aug.27 1 May 3 q i 
26 North Amer (bi0% stk)..... 4 July 5 81% +14 4,420 98 10 gton-Rand ist pf..... 29° Aug.30 4 J +a Se 
57 a tarde Sep. 8 13%June 2 oof + 3 3,020,327 1 Remington-Rand 2d pt.. ...* 31% Aug. 30 5 —— 3 — 1% 10,910 
11 ” a a iene 48 Sep. 6 25% July 11 re 34.800 100 Rensselaer & Sar (8).......*102% Ni une 14 — 2% 903 
- 6% Dec. 31 1 , 10% 2% Reo Mot °108% Mov. 31 1% May 3 100. 
1 ° = yh od 6). - 88 Sep. 6 4" roy 3 er. eo} 2% 4 Republic. Stecl genta ded phe iste oon : i? Apr. 4 1% — 1% isa. soo 
67% Northern Central (4).......' - 21 (2% June20 64+ 1% 7,100 . 2 eee 2 ......--.-, Se Sep. 6 5 June + % 933,936 
ar 14% Northern Pacific ..... TN} May 28 13% 2 1,050 . 2 ae: oe 2 s ms ne. |e 
2 "4 Norwalk Tire & Rubber... ug. 30 15 June 3 258 + rar t 83% 2 Revere Cop & Brass pf....* ime due.- 3 2 De F — % 2'9¢0 
re ubber..... Aug. * 7 R ep. 8 Dec. <i " 
18 8” Norwalk Tire & R pf (3ij).* 284 Dee. 12 15" Apr. 13 re t 42,400 ro 2 Revasite Serine |. 1h Sep. 22% July 2 1% 1% 128.898 
Reynolds Tobacco (3).... ” 6 eat Seam eb. 23 64+ 1% 40.68) 
19% 5% Ohio Oil (a50c).............. a aut 6 3 re 32% Reynolds Tobacco, B (3).... tog — 13 65 May 19 65 —4 9,045 
55% 2 Gaver form ioe. 2 oS . Jan 5 6%+ 1% 1,064,062 2% 10 #£Rhine-W El P (1.07) ... 15% Dec. 28 26% June 30° 27% — 8 2,369,350 
26 2% Oliver Farm Eq pr pt. A... 10% Aus. 25 2 r. 28 M% + \% ‘119,400 6% Richfield Oil ...... fo1 1 July 26 8% June 10 15% + 4% 3,900 
6% 1% Omnibus Corp .......... : ay 2 3%— 4% 32,930 41% 5% Ritter Dental Mf a eee &June23 4+ % 143 
85 52% Omni .... 4% Mar. 8 Jan. 4 2 + 26 34% Ro §. .. 12 Oct. 3 4 July 2 625 
28, a, Corp pt pemaeege 71 Mar. 21 54 June 30 66 trot “as 4 3 Royal } 3 BAOOP iscnss. 9% Aug. 23 1% May 28 &% — * fies 
75 #2 Orpheum Circuit pf......... . ar 3 = 3 —— 7 6=— *% 13,640 31 MS ooh Secacacers rr — : 12% Apr. 21 ant? +. 6%, 601.650 
By ah SPB mse Mimo Ese em sae 
ie Otis Elevator pf (6)........ #106 "Nov. 25 90 May 26 Bore 8% 545,928 6914 SAFEWAY STORES (3 
69% Otis S Bar AS b0n8.00r60s.05's:694 Sep. 7 14% May 27 mn % , 97% eat Safeway Store f . deh 59% Mar. 5 oO July 8 — 2% 
55 OO Sees * Sep. 6 3% May 19 299,000 1 71. ‘Safeway S Ss pf (6)......° 90 Oct. 3 May 26 ae % 783,813 
133, AO Dutlet Co 4) nec ee nes. ° 4a Ane. 14 May 19 —3 38,225 08 Tl Safeway Stores pf (7)......* 99 Oct. G0 May 26 83% +18% 7,310 
300 = Suites ME UR iaccccess *114% Aug. 22 98 Sume ° ne” 7 ms 2,200 62% 3 St fp tesresseveeee 17% Sep. 8 45% July 138 7 + 17,731 
wens-Ill Glass (2).......... 424% Nov.10 12 June 2 33% t13y ooktuae 76 4 pte i. fae on oe jan. - : May 28 % 2% ae 
, 4 St Louis Southw’ ee May 2 1%-—3 ¢ 
a % PACIFIC COAST ......... * 3% Sen. ® 1 Mar. - 1 60 St Louis Southw'n sai ae aoe a a 3 May 21 af w 19,500 
po pega coe jt geet meg ot, et | Be OB Eni eee Pi Bee pte ae 
oas "PRISE ° : - chulte Retail S ea : y —2 H 
54% 29% Pacific G & E (2)........... a" Sep. o a May 4+3 510 65 30 Schulte Retail feeres PRs s = Dec. 28 1%— 2y ai ae 
oe oy Pacific Lighting (3)......... 47% Aug. 29 — H so — 2% 555.068 oe 3% Scott Paper (1.40) pf...® a gan. 2 F Oct. Fe 5g —24ig reo} 
“> “eens * 14° Aug. 29 , eaboard Air Line........ ay 31 29 —16 x 
131% 93% Pacific T & T (7) “e104% Mas May 26 1% -— 2% 7,950 2% Seab coon 1 Gop. 2 J 3,300 
enaec panes Mar. , aboard Air Line pf.. ‘ an, 2 ee 
133, 109, Pacific T & T pf (6)....... — i + ae. os 45,420 20% Seaboard O (Del) Boss. 20% Dee. B Jan. 4 an m1 <i 
% 3% Packard Motor Car.......... 5y% Jan. 11 i%July 8 oA — 3,025 11 2% Seagrave ........ "2 Jan, 21 Apr. 12 20° 413” 1,555,825 
-: Pan-Am Pet (8ic)........... face cleus. “ie oh Sears Roebuck ............. 3m Jam. 18 9% Jume2s 19) ~19 “8,100 
4 Pan-Am Pet, B (80c)........ 14% Sep. 14 7% July 19 2,900 6% _% Second Nati Inv... ve 3 Aug 9% June 28 19% 13% 2,909,778- 
sy 1% Panhandle Ba Reo 4 Sep. i July 19 12 33,800 58% 27 Second Natl Inv pf.. ab, Aue 2 July 5 1%4+ 4% "" 19:700 
a 5 Panhandle P & R pf........ *14"Nov.11 3%A Cc. 14 Psd = 12,900 1% if Seneca Copper .............. 12 Aus. = 214% June 22 32 + 3% 2500 
50% 5% Paramount-Publix ........... 11% Jan. 14 1gMay 2 2 — 1,930 — Servel, Inc .... :; 5% Jan. 13 June 25 ‘ 50,900 
dy ee a ee eee oe ee 
a "SENDS: 2 ? . arp ohme... ; q —18 ¢ 
% 1 Parmelee Trans Co.......... 2 i. 8 eo 1. a—.% 79,650 61% 28 Sharp & Dohme pf (2) sa ee. a 1% June 13 ay Re --4 
2% % Pathe Exchange ....... .... 1% Aug. 29 yay 4 %— 1 41,844 29% 8% Shattuck (F G) (50c) wee 124 se 11% July 21 21% — 7% yo 
: % 1% Pathe Exchange A. see vans Feb. 17 14%] “y H % .. 125,300 34 5 Shell Transport ...... Ete ee 16% Oct. 8 .5 May = oo % 384/120 
5% 4% Patino Mines ......°........ Sep. 6 sl e R. 1% .. 143,900 10% 2% Shell Union Oil. ibasake ae Ser - & oy See. = 145% + 95% 5.089 
F 4% 52 Peerless Motor Car.......-.. 4% Apr. 12 jo ; oa 72,400 78 615, Shell Union Oil pf. sirtttt' ga Sep. 7 a Soe. = 54+ 2 433,719 
46 Penick & Ford (+2)......-..- 32% Mar. 8 16 June 8 30 + 1% 46,800 23% § 6% Simmons Co "ii! 138 Sep. 27 ay 31 38% +21 94/350 
ik 26% Penney (J C) (1.80)......... 3ait Mar. 8 13 May 31 24 + 3% — 173,900 11 3% Simms Petroleum (25c). Th, Aug. 25 June 1 7% .. 496,550 
9% Penney (J C) pf (6)......... =e 2 Ss ees ae “ae 12% 2 Skelly Oil ....... - Bee 3 Apr. 8 544 i% 218909 
5% 1% Penn Coal & Coke........... 2 Apr. 1 1 Jul e 13 88% + 8% 15,530 62 10 Skelly Oil pf w w. i : ast Sen 6 2% Feb. 8 3% + % 74'800 
= on Penn-Dixie Cement .. ...... 2% Aug. 29 %A y i“ 1, 2,396 . 30 Sloss-Sheffield Steel 19%, Seb. : 12 Jan. 4 mY +11% 30,000 
: P Penn-Dixie Cement pf, mie 8 Sep. 14 3 Mov. 2 Pas —- ¥& 34,600 39 12 Sloss-Sheffield Steel pf.....* 29% a : 3% June 13 5% — 2% oes 
Su 16% Pennsylvania =e Jan. 21 6%June 1 14 + A 13,950 a2 Snider Packing Corp.. 7% Sep. 6 } J July 6 § — 5% 6,850 
1d 78) Peoples Dr! Stored tet May 17 12 Oct, 3 13h 1 8 '8'500 3 2° haweeresas. 2° Sep. 6 OM May Thi 34,800 
SP ....* 95 Feb. : "s , nv pf w w ( 5 ; — 1% 2.44275 
250° 107, Peoples Gas, Chi (5)....--... 121 Jan. 18 39° July 9 13% 44 670 5% «3 Gouthern Ce Edison (2) 32% Feb. 19 is%June 2 So ga ST S00 
a” . fee ieee a ola gates 54Sep. 8 % May 27 i “4 “8°30 _ 2% oo Dairies, A. "I! 10” Jan. 26 xg my 21 25% — 5% 342,440 
eae ncaa 18 Aug. = 0 outhern Dairies, B.... ‘ . r. wf , 
es oy Bee Menge pest RR Bins? A k ieee | Ogee ie Bale Ae oe 
rer 24 Aug. 25 p ern ilway . ‘Goa ; —11% 4,173, 
17% Pet Milk .. o_o June 6 11,050 83° 10° Southern Rail . 18% Sep. 8 2%4May 16 5 pg 4 
10% 2% Petrol Corp of Amer........ + iE “ 5,900 7% if Southern Ry M&O cif 2% Sep. 8 $8 July 1 6%— 5% 21787) 
25% 5% Phelps Dodge .......-.---.-. wae & 3 waa. i 4&4 1% — 540'800 1 6% So Porto rR 6 cits (4) 25" Feb. 3 3%June2l 9° 9” 74°90 
102% os es ae 1% Sep. 8 3%June 1 5% — 1% 602800 112% So Porto — Sugar (1.60).. 18% Sep. 8 Apr. 12 1644 9 4,200 
564 30 Phila Co 6% pf (3).....»..... 76 Sep. 7 48 June27 72 +12 4,300 a”. felts Ae (8)*112%4 Dec. 28 May 37 112° tap 445,900 
26% 20 Phila Rap Tr pf............ ; 41, Mar.10 18 June 3 20% — 6% 22/500 115% 94 Spalding ist peters -. 12° Jan. 12) 4% July 7 = 5,470 
12, 2% Phila & Read ¢ ehgareneess 19% Jan. 30 5% Nov. 12 5% —14% "160 27% s § ist pf. *95 Jan. 9 25 Dec. 30 4% — 4% 7,520 
ad C&l......... Sep. 9% Spang, Chalfant & C ec. 25° —69 
eo mihi eig Meee Raat fo. eee | ae te sere Simoes Oe era a Se 
52. 36  Phillips-Jones pf ........... , 1K Sep. 22 Sh Apr. Sh— 6 10,700 4 % _—, a. '. 5 Sep. 8 1 Mays im % Gad 
16 . oe a xen. 10 10 Apr. 26 20 16 1,194 2 35° Spear & Co pf...... ee fe 8 at 
IS de Phoeme Hoctry™ os BME ot Foxes Bt SRS | am 8 Belo aie ee OO Sep. § "8 May 4 8 —"% ra 
, Pp c)...* 41 Jan. 11 : wa D oer Bite ...... * “Su Gen — 4 ; 
72% on nat oc ee . a Jan. 13 iy 5A y rv - $%, gan iit 11% Sree are pt ee ey 8% = : a . | ie =," 21'600 
4 Pierce Oll ............0... ‘ie Jan. 6 14 May 2 18 —23 11,950 20% 1 Standard Br ry tocens 2 See 2 May 31 2% — % oo 
a” & eee % Sep. 1 Jan. 2 %+ % 67,510 1m” 144 Standard Brands (16022522) 17% Aug. 27 ? Mey Ph 11300 
* 3% i Pierce Petroleum ........... 9 Aug. 9 3%4Jan. 5 4%+ % 7,300 4 1 Stand C 5 7 ye 123 Dec. 28 110) June 2 122 a te 
37. 19% Pillsbury Flour (60c)........ 1% Sep. 8 %Mayi7  %+ % 200,700 asm 25H, Stand Gas & Wee (2.30) 2 Jon. 4 MS alee 
39% 26% Pirelli Co, A (a2.58)......... 22% Jan. 9 9%4Dec. 29 10% —1 73,450 64% 29% Stand Gas & Elec (1.20)..... 344% Mar. 8 7 June 2 134 — is 10,809 
28% 4 Pittsburgh Coal ............ 31% Mar.18 21 June 2 31%+ 4% 8,600 11” 40”. «Stand Ges & Elec pf (4)..... 41% Jan. 14 of ped : Pdi —14% 1,225,005 
80 a futben Ol 1% Sep. 6 3 May 4 4% % 12'300 109% 55 9 s & Elec pf (6)..... 624 Aug. 24 21 July 1 —15% 152,675 
, ittsburgh Coal pf.......... 0” Jen. 17 D 44+ : nd Gas & Elec pf (7) uly 19 41 —18 23,500 
5 a Pitts, F &C &) *115 ec. 28 12% 9,800 4\% % Stand Invest . 7% Jan15 28 June 3 44 —201 ° 
1631800 (Pitt FWAC DPW, ‘ Jan. 2 110 Feb. 9 115 a 90 106 87% Stand on E ment Corp . 2% Aug. 25 ¥%, June 24 —20% 24,900 
154 3 Pitts Screw &  aaaate 196, Feb. 19 105 July § 12% —& 400 51% 23% Stand il Exp pf (5) 100% Dec. 24 81 June 9 1 6 Tt od 26,200 
87 21% Pitts Steel pf............... cot Aus- 16 2 Apr. 12 2 —1% 6,600 19 TY, Stand on of Cal (2)......... 31% Sep. 7 15%June 2 + ae 4 
153 «150 P, Young & A pf (7)....... : 24% Sep. 12 9%June29 15%4— 6% 2/096 52% 26 Stand on of Kansas... 16% Aug.20 7 Apr. 7 15%+ 1,500,370 
5 % Pitts Term an SERS 112 Feb. 16 92 July 20 92 —6l 120 34 . teeenee (N J) (#2)... 37% Sep. 6 19% May 5% + 6 117,300 
mee Terms Coml........ 20.0. (L : ay 23 +2 
2% 12" Pitts Term Coal pf........ 5 Ane July 21 se 7 8,300 a Sterling ~The eat + oe 2 8 oe ge maar e 
15, ,4__—~itts United Corp....-....., aM Sep. 7 % Dec. 9 %— 18'500 S* ib Beetting Seo pt............. roe $e f- 8 See 
/ > Cee OE... a ~ , erling Sec ; ces . uly 11 14% — ; 
86 11, Pitts & West Va...-.....-..; 21% Aug.25 6 Dec. 23 1g 298 10,880 21% 4% Stewart-Warner 8 oe Sees 3581300 
% 5% Eitteten, Co, viaseetees eee. * “3” Sep. 12 = “ iw 4,300 54% 9% Stone & Webster...... 178 Sep 8 1% May 26 3 237300 
= u i ndsoiveade: 12% Sep. , 4 , udebaker Co .............. uly 8 -—2 ’ 
ing eek Be Ee A BB | ae ara aaa Ree fh Ste 
8, 4% Barto, Ric Am Tob, Bo... re ie | ae ee 30,400 yr ae @). <5 Si Oct AK Apr. 13 36% + 6% 40/800 
a yee a eee i ey ee a 
26% 5% Prairie Pipe Line... -- 9% Sep. 7 June 2 5%+ 77.054 1 PE. ~~-9 Oe ose 2 Sep. 6 ah | — 3% 22,930 
7 1% Pressed Steel Car. .. 12% Sep. 6 June 3 +1 228'550 1s 10% Fe tow Se 9% Sep. 28 2 . at % 105,960 
47% 5% Pressed Steel Car pf “sos June 1 1%—_% 56,400 2 “2 foe ::: 2S Oe eee = 39,600 
Tit 30% Procter & Gamble 42)....... 42% Jem. 14 June 13 = 2 11,700 ” Bee, 2 1 Aug. 20 Mar. ; 2) OG 
ee -_ % « ’ n, A = r. 31 
“Si - beoken & hee. (5.14103 Dee. 28 81 July 6 102° 4 8" Bsee “a a May 26 + 200 
eS 154 Mar. 9 M ia ¥ 21 11 : 
ns 3 Producers & Ref pf... --....$ 9% Mar. 30 May o af “en % = oe 2" Tennessee Corp a £) — 3% ¢ July 9 -3 52.600 
49% Pub Svc, N J (3.20)...... om ec. 29 4 . "100 Femes Corp Gy.............. ‘ May 25 1%— % 74,300 
102% Pub Svc, N J pf (5)......... 0% Sere Z 2 5 53% — 1% 1,543,978 B 19% Pe Ps Sul phur (2). ee 26M Feb. 1" 12" July 6 es + 2% 1,606,944 
am esc cies wees Maes ote See | at fete Sea coi ae fe Nor me Mg SAon 
160% 118 Pub Svc, N J pf (8)......... 1 no May 27 106 —9 6,500 Texas Pacific Land T a Apr. 12 15% — 108° 
~ #5 F See Mar. rust 8% Sep. 6 482 
ae ec ee ee ec ae 2 ag BREE aay Red Byte bgt A oe 
i £ 3 Rete ep. 3 10%June 2 18%+ 1% 898,675 ig eee © - “9 Apr. 19 32 +5 6. 
101% 53% Pure Oil pf (8)............-- s gfe Aug. 2 ZeJune 2 34— 1% 399,960 i, fh The Fair... INIT Sq eet 8 A Decss 54 54 24/36) 
10% Purity Bekeries ecoccces .. 15% Mar. = 5 & -? 6,370 The Fair pf.... * 85 Jan. ec. 2 3 —3 15,700 
% 7 4% May 25 7™-—5% 546,980 a if Third Avenue .... i Mas . *a% oy 2 47 « (—41 2'690 
p44 a eA Oce at agrsteseneeene 13% Sep. 8 May 26 5% ~ cone 3 12 quird National Inv (#60) 1% Dec. 29 B. May = a re 1% yt 
i ceosnenees Jan. = »227, 8 4 Mar. iil , 
a Hs mode OS a ae 7 ® . [eg ss 17% — ig 37,600 8% % Fen weed Gtarvett - 10, Feb. 29 2 Tune 3 5 = 1% 33'800 
é PRRreitu......... iWises3 sui 7% Sees 44 1% Thompson-Starrett Bi. il ath Sem 22 12” June 2 i. é 38290 
29% 8% Raybestos-Man (60c) .....--. 4 May 5 5 —3 8,200 e Water Assoc Oil. : ep. 8 a is 3 8,300 
971, 30 Reading (1) ............ soe ees S55 Sse Se $8 © 0% Tide Water Asso Oil pf (6).. 60 Sep. 8 2. Bey. 8 amin = “Shoes 
Pp. 9% June10 2 — 6% e Water Oil (1). . Feb. 3 +1 64.500 
70,585 83 2% 86 Tide W - 10 Aug.26 5 June 6 = " 
ater Oil pf (5). 62 Ss 4,500 
on ep. 8 3 Feb. 9 45 +12 11,500 
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Stock Transactions—1932—N. Y. Stock Exchange—Continued 





























1931 Range. STOCK AND ——_———Range for Year 1932.——_— Net Year's 1931 Range. STOCK AND —————Range for Year 1932. —__-—— Net Year's 
High. Low. DIVIDEND RATE. High. Dete. Low. Date. Last. Ch’ge. Sales. High. Low. DIVIDEND RATE. High. Date. Low. Date Last. Ch’ge. Sales. 
12 3% Timken-Detroit Axle ........ 6%Sep. 8 2 July 6 2%—1% 141,300 56% 14% Willys-Overland pf ......... 25 Jan. 26 7 Apr. 13 16 —1% 8,880 
59 16% Timken Roller Bearing (1).. 23 Jan. 9 T%July 8 14% — 3% 823,200 3% eo y Teer 1% Mar. 14 % June 2 + % 58,600 
18 2 Transamerica Corp ......... Sep. 8 2%Jan. 2 5% +3 2,099,950 10% 1% Wilson & Co, A.............. 4%Sep. 1 1% May 31 3% + 1% 108,200 
1% 2% PS ay aoe Ra — et teeeeee 8 — . 0 Fo md 2 - % 10,100 51% 15 Wilson i Oe SERS RR pCO 31 Mar.10 11 June 2 18%+ 1! 54,900 
11 2 ri-Continental ........ tees ep. ay ‘ +1 536,391 72% 35 oolworth Co (2.40)......... 45% Mar. 8 22 June 2 35%— 4% 3,211 
oat 36% Tri-Continental pf (6)....... 72 Sep. 9 42 Jan. 2 55 +13 53,815 106% 15% Worthington Pump ......... 24 Sep. 8 5 May 31 13 — 5% 493,200 
455% 24 Trico Products (2%)......... 31% Mar. 9 19% May 31 21% — 4% 46,200 95 38% Worth Pump pf, A.......... 41 Jan. 15 14%June 2 22 —16% 7,566 
— a Truax-Traer Coal ........... 3% Jan. 14 % May 27 B— % 9,625 83% 23 Wrenn PUD OE, Bo. cccscess 31 Sep. 3 12 May 27 15 --10% 6,950 
24 5% Truscon Steel ............+.. ™% Aug.25 2 Apr. 19 3 —3 31,300 27 7™ Wright Aeronautical ...... * 18% Sep. 8 3%Apr. 8 8 + % 2,925 
1 2 Twin City. Rapid Trans..... 4 Jan. 25 1% Dec. 29 1%— %& 9,841 80% 46 Weeees CW Fe) Gd. ccc cscccc 57 Jan. 18 24June 1 35% —15% 135,900 
11% Twin City Rapid Trans pf..* 24% Jan. 26 7 June 16 7 —6 2,800 
30 84 YALE & TOWNE Mfg (1).. 15 Sep. 23 6% July 5 T% — 1% 27,794 
21% 2 Mee GP GID. cwccrcscccecsses 3% Aug. 29 % May 4 1%—- 1 65,000 15% 3 Yellow T & Coavch........... 7 6 1% June 1 3%— % 578,050 
7 13% §Jnderw’d-Elliot-Fisher (50c) 24% Sep. 6 7% July 7 12%— 3% 123,900 76 15% Yellow T & Coach pf.. ; 12 May 17 21 + 4% 6,587 
123% 100 Underw’d-Ell-Fisher pf (7).*101 Mar.23 75 Aug. 9 84% —24% 1,830 29 6 Young Spg & Wire i. y 3 June 2 5 — 2% 26,800 
14 5 Union Bag & Paper......... 11% Aug. 27 5% June 2 54% — 30,900 78 12 Youngstown Sh & T........ » © 4 May 25 9% — 4% 173,200 
72 27% aw ey Gn or ta o (1.20).... 36% Mar. 7 a aa 7 7 — 4% ag yor 
26% 11 nion Oil of Cal (1).... u - 610 54 % ZENITH RADIO ........... g-2 %Mayi7 %& .. 29,500 
205% 70% Union Pacific (6) ... 27% July 11 70%— % 2,929,650 14 Zonite Products ............ 4 — 
87 51 Union Pacific pf (4) A 5 40 May a1 61 i 32 545 6% onite Products ‘ . 8 4 Dec. 3 4% — 2% 486,910 
16 Union Tank Car (1.40).:.... 1 an. % June —8 62,500 Dividend rates as given in the ab tabl t 1 h ts based 
38% 9% United Aircraft & Tr....... 345, Sep. 23 64 May 28 26 +14% 11,069,200 the latest Say wr half- yeasty Getlathtions ne SO Sere re = 
614, 40 United Aircraft & Tr pf (3). 58 Dec. 31 304% May 13 58 +17 77,500 *Unit of trading less than 100 shares. +Partly extra. tPlus 4% in stock. a Paid this 
27% 5 United Amer Bosch ........ 10 Sep. 8 344 May 28 5 —1 5,000 year—no regular rate. b Payable in stock. e Payable in cash or stock. f Plus 8% in 
41% «418 United Biscuit (2) .......... 28% Mar. 4 ill July 6 14 — 8% 81,200 stock. h Plus 2% in stock. i Plus $1 in a+ preferred stock. k Plus 3% in stock. 
122 90 United Biscuit pf (7). ++ +9108 Mar. 33 a July 8 $0 -_ 3 2,110 m Paid last year—no regular rate. n Plus in stock. p Payable in scrip. 
1 4 United — a césaad bd an , Aug. - 960 
6% United Carbon .. cccecese OS OD ae 6% June 1 14 +4 223,225 y F 
1% United Cigar ‘Steves isnenne’ 1% Jan. 11 i Nov. 22 %— 1% 1,221,203 Stricken From List Durin 1932 
76 2 United Cigar Stores pf ..... 20° Jan. 11 2 May 21 a = os 5 ath 200 £ . 
31 United Corp (40c) ....... eis ep. , June 433, ’ . : : , 
sate 20 United Gere Os dudedkien 39% Sep. 8 20 June 2 35 +1% 311,900 iA i% Abitibt Power bs De ane ae eo aH 2-2 =e 
3 3 A { per pf.... 9% Jan. 15 144 June 14 2% — 25 22,700 
3% United Dyewood ........... 3% Sep. 2 % Apr. 22 1%+ % 12,471 60 16 Alliance Realty 6 ten. 2 th tee 11 5 205 
48 a3 United Dyewood pf (7).....° 40 Sep. 24 20 Dec. 23 20 --13% 930 14% 5 Am Commercial ee een 11 Mar.22 64Jan.29 7%— % 276 
12 3 United Electric Coal ........ 6%Aug.31 %&July 8 3%+ \% 128,400 39% «1 Am Natural Gas pf eee = - 1% - % roo 
67% 17% United Fruit (2) ............ 32% Aug. 22 10%June 2 23% — 1 1% Am Kepublics .............. 4 Feb. 19 y Apr. 29 Bt 2 : 
37% 15% United Gas Imp (1.20)....... 22 Sep. 8 9% June 2 20 + 14° 1,965,110 4% % Am Solvents & Chemical... ereee :o 14 4 a : 3 <a 6,300 
106% 83 United Gas Imp pf (5)...... 99 Dec. 31 70 June 2 99 +11 31,500 112 ‘dee Gabonae ca % Jan. 4 Feb. 15 %%— % 76,025 
‘ ee s & Chemical pf.. 14% Jan. 20 ¥% Feb. 18 y4Y— & 21,400 
34 «2 vues pi ang ang ee! + ad eae. 2 xt — = 5” 1 4 2, % Autosales %Jan. 8 %May17? %-— %& 8,800 
31 nit ~e whe. ep a tune . > 2h SL vdveciseebsuesbennte . _ : 
x ost United Po Dye Wks pt (ou aah Jan. 21 60 June 21 r ma 2'570 5 1 Pe Re 2 Jan. 11 % Mar.30 1% 680 
10 4 U §S Distributing ...... . 15 une +1 : ’ 
50% 24% US Distributing Wii icawastes oe Dec. 15 3% Dec. 29 “aK 1,250 2% %4 BARNET LEATHER ....... %Jan.19 ‘%%June28 %- % 1,200 
1% % US Express 1% Sep. 7 % Jan. 15 4/200 3 % Booth Fisheries ............. 1 Aug. 23 \ May 13 y% .. 6,600 
44 USF Freight 8 3% May 27 9 > 25,320 17% 1% sooth Fisheries pf........... 1% Jan. 5 % Nov. 7 %— 1% 2,900 
iat 1% US & Foreign Sec 3 1%June16 4%+ 1% 114,550 5% % ‘Srockway Motor Truck...... 1 Aug. 10 % July 1 %+ % 10,600 
90 40 U S & Foreign Sec pf . & 26 June 2 48% + F 23,008 26 2% j$ Brockway Motor Truck pf... 5% Jan. 9 144 Apr. 22 2—1% 510 
50 14 USG jum (1.60) 27 6 10% June 2 14+ % 152, 
132 i Us Gyecum pf (7) *105 Oct. 21 84% June 23 1014 — 5% 1,320 23% %%4 CHECKER CAB MFG (old). 7 Jan. 14 1% July 16 4% — 1% 72,900 
12%, 2% US Hoffman Mach 6 % May 29 1% — 1% 24.300 on as Christie Brown ............. * 56% Mar. 11 56%4 Mar. 11 564% —70 2,420 
77% 20% U S Industrial Alcohol 3 13%June 2 — \% 1,250,790 12 4 Continental Shares .......... % Jan. 13 % June 15 %— % 137,100 
104 1% US Leather 8 1%4May 31 3 + 1% 75,100 .%4 Cuban Cane Products........ % Jan. 15 %Apr. 8 %—- % 25,800 
ist 3 U S Leather, A 3 3% June 13 5% + 1% 122,519 21% 54 Curtiss Aero & Motor........ 12 Sep. 14 5 Apr. 8 12 + 6% 130 
5 U S Leather 8 444 June 30 44% —13 5,84 ; 
aT o US Pipe & Fdry )2) 8% Sep. 6 74 June 2 9%—1% 401,700 %  % FISK RUBBER ............. %Aug.30 %Feb. 1 %— % 568,100 
204 134% US Pipe & Fay “ist pf (1.20) 16 Aug. 29 11%June22 14 —1 , : 4 Fisk Rubber Ist pf.......... 2% Aug. 31 % Feb. 2 %4— % 75,345 
36% Ey U S Realty & Imp........... 11% Sep. 7 2 June 2 3%— 2% 204.723 "% 4 Fis-. Rubber cv pf........... 2 Aug.30 % Oct. 10 %— % 10,400 
3 7! a 10% Aug.,30 14% June 2 444+ % 406, ; 
se 6 «U8 Rubber ist pf... 20% Aug. 30 3% Junel0 8 .. 176,300 > 0} GME THEATRE BQUIP.... MpJen. ti % May Sl = 4— % 123,700 
25% 12% US Smelt, Ref & Min (1)... 22%Aug.11 10 June 2 13%— 2% 203,200 254, yr) pa r) Poesn OP were cece eeeeeee 1 Jan. 1 May 2 mA— 3, 
47 35 US Smelt, Ref & M pf (3%) 45% Aug. ii 31, July 6 $1 + 3% 25,589 asia ce Se Sever Gheees.......... 3 Jan. 22 %Junel? %— 1% 78,600 
= Ee SS ight eres 52% Feb. 19 %1%June28 27% —11% 14,949,658 rand Stores pf.............. 3% Mar.22 1 Oct. 26 1 —49 
150 94 U S Steel pf (7)............. 113 Feb. 19 51% June28 59% —45% 957, ; 
71% 58% US Tobacco BOE so cecnuss 65% Mar. 9 55 June 2 56 — 2% 43,650 42 8% HAWAIIAN PINEAPPLE.. 10 Jan. 12 1% Nov. 30 2 — 6% 13,700 
137 136 U S Tobacco pf (7)......... *130 Mar.11 115 June 1 126% — 9% . . 
oH TI United Sloree’ Ao cuce @ Jam Bg ou aay UG Bote | YS INT RAID TRANSIT cod mp Mar gue § yt mm 
52 1 nit tores eee ay an. 4 4 340 ae PR RARIODAL MAIER 0.2000. ; y 2 : 
41% 15% Univ Leaf Tobacco tae 31 “Sep. 2 12 Sune 2 25 ir 30,905 9% 1% Investors Equity ............. 2% Jan. 14 5 May 27 1 —-1 22,500 
110 Univ Leaf Tob pf (8)...... *100 Nov. 0 July 1 1 +19% . aon 
57% - 24” Univ Pictures ist pf........ "50 Jan. 27 10% Dec. 24 11 —27 3520 7 % MAKSTADT (R) ............ 1 Jan.18 %Apr.1l %— % 4,300 
ousy . Apr. es . 
e of a Pibe « OO * aus. 4 9” ax. . oo os 190 100 100 MEXICAN PETROLEUMpf.105 Apr. 9 100 Feb. 11 105 +5 478 
14% SO Utah Copper ...........55-. *71 Sep. 7 35 June 3 40 —15 13 4 NATIONAL AIR TRANS.... 7 21 y ’ 
31" =% Util Pw & Lt, A.....-..... . 10% Jan. 14 1% May 2 3 —5% 562,484 40 % Nettendl Mies tus. Mie 8 Rien 5 went 
2 % VADSCO SALES CORP.... 1%Sep. 8 4% Mar. 3 4+ % 97,660 35% 20 PAN-AMERICAN PET (old) 34 June 3 17% Mar.18 34 +413 2,600 
28 14 Vadsco Sales Corp pf....... 20 Jan. 9 12 June 1 154-2 2,400 36% 18 Pan-American Pet, B (old).. 34%June 4 16 Feb. 6 3%4%+16% 28,600 
76% 11 Vanadium Corp 23% Sep. A Bi mf = 12% _ 5" wae x 2 % Punta Alegre Sugar......... % Jan. 2 % Feb. 17 gt iy 13/100 
14 7 pO ae 4 ‘ ec. -- x 
oo” 22 Van Raalte ist pf........ .* 42% Sep. 7 15%July 13 30 —10 2,310 10% 1% KIO GRANDE OIL.......... 3% Aug. 10 1% Mar.28 2%+ % 132,800 
3% % Virginia-Carolina Chem .... 2% Aug. 25 i Mar. 14 1+ % 64,700 
17 a Virg-Carolina Chem 6% pf.. 11% Aug, 24 3% Feb. 26 4%+ 1% 30,400 “e ax ST LOUIS SOUTHERN rcts. 74 Mar.26 4% Apr. 11 4%, 500 
1% Virg-Carolina Chem 7% pf.. 69% Nov.18 20 Apr. 12 50 +14 27,800 es es St. Louis Southern pf rets... 114 Mar. 30 11 Mar.29 11 aX 200 
109 81 Va El & Pw pf (6)......... *90 Sep. 9 60 June 9 77 — 6% 4,705 9% % Shubert Theatre ............. 144 Aug. 10 % June 2 ye .. 19,600 
“4 5 Va Iron, C & C.........455. * 7 Apr. 15 2 Dec. 7 4-1 625 4% % ‘Snider Packing (old)......... 1 Jan. li % Apr. 18 %— %& 14,900 
67™ 55 Va Iron, C &C pf.......... *30 Mar. 1 8 July 8 3 =< - = 155% 2 Snider Packing pf (old)...... 4% Jan. 11 1 June i13 2 te 6,075 
71 Vulcan Detin ..........6..: * 34% Aug. 27 7% July 11 1 — pe au 
% a Vulean Detin pt (?....... ji an an = es” May 16 65 —4 820 4% 1% ZOMALOD PRODUCTS oh bene. 5 2 jen. 5 bin + 3% 84,200 
‘3 a ‘obacco ucts ctfs....... ar. an. 7 22,400 
> ; x % 14 6 Tobacco Products, A......... 9 Mar. 3 6% Jan. 4 on _ 42,900 
7 1 113, - y 
eR WABASH ccc GAGae ye yine 7 itt Tagg «| -; -- Tobacco Products, A'cifs..:: 9% Mar. 4 64Jan. 6 9% ss SS 
26 Me WOME BE, Win cccccccccces. 3 Jan.15 % June 16 7. = 1,800 ae Y 
27% 17 Waldorf stem ti)......... 19 Jan. 2 1, May 31 ons ra 159,000 oe ‘ WHITE MOTORS ctfs....... 24 Oct. 5 19% Nov. 4 234% 6,000 
vaneue Dec. 21 60 June 13 s+ 883 ’ 
is” % Walgorth Co. / ecosscen 4% Aug. 30 ¥% June 27 14—- % 53,600 RIGHTS EXPIRED DURING 1932. 
27% ag Ward Baking, A............. ~ a 4 2% ed * % ~ a ae . ae 
1 Ward Baking, B............. an. % May ~ , Stock. Expired. High. Date. ‘ ; ° 
one a” Ward Baking f (2)......... 40% Mar.16 12 May 31 12 —20 35,900 iii tia eal Pe = em. Date. Low. Date. Last. Ch’ge. Sales. 
pis 2% Warner Bros Pictures...... 4% Sep. 9 % June 2 1%- 1,501,599 “ay '% Peopl oO - bi “- = As) Oct. 14 1-128 Oct. 26 1-128 .. 146,347 
4044, Warner Bros Pictures pf... 20 Feb. 1 4 June 2 6% — 33 8,330 ples Gas, 1. une 15 % Jan. 9 %Jan. 4 1%+ % 50,300 
T 4 — akipenees ; Fs) Sue. ° i mel S Ys a 1” Ba 
46% 3 Warren BOS ...ccccscccccess . ep. 4 May — v 
%, pusavceus °% » 2 2 8 —T7 7,220 
2" is ot yo sdkpaemaanate 1a Bep. 9 % det 7 8 Se (at000 Sale by Months on New York Stock Exchange. 
6 % Webster Eisenlohr .......... 2 Jan. 18 % May 4 —- % 50,210 STOCKS. 
60 20 Webster Eisenlohr pf....... *40 Oct. 21 Jan. 6 40 +19% 700 1931 
1 WO VOEMO ccccccccccscecs * 1% Sep. 13 4% July 7 %— \% 1,769 — 1930 
264 12 Wesson Oil & Snow (1)..... 20 Sep. 6 Jul 1 9% — 4% 95,900 peed 42,543,435 62,308,290 
57, 44% Wesson Oil & 4 rf — weead 58% Sep. 8 42% July 29 50 + 1% 23,500 March y 33060518 64,145,320 68,723,210 
105% 50% West Penn El, A (7)...... a 1 25 May 27 37 —23\% 3,410 teenage ites 909, $5308. 638 96,552,040 
103 49% + West Penn El pt 6) .12 20 June 2 40 —15% 885 Des cesiverecigckaieaes 46,663,292 "78 040'090 
112 55 West Penn El pf (7).. -11 22 June 1 42 —22 10,370 Ah aad necantee So rintans 78,040,030 
113% 88 West Penn P pf (6).. 28 66% June 10 100 +12 "766 es ate 33,539,780 17746 000 
120 West Penn P pf (7).. 10 80 Junel0 105 + 5% 7,660 EE cthisercunnecande 24/890: 277 39'869'500 
44 Western Dairy Pr, A. . 3 3% Nov. lt 3% — 8% 18,755 September 51/139.897 53.545 145 
1 2 Western Dairy Pr, B... “. . 1 June 1 1% — 1% 3,000 October .... 47.894.680 65.497 479 
1 5 Western Maryland .........° . 2 W4May 28 4%— & ,800 November 37,368,728 51.945'840 
20 5 Western Md 2d pf........... a 2 May 26 25% — 1% 18,900 6.8 ve caitdaeeian.cs 23,2065 50,190,478 58.764 402 
14% 1% Western Pacific ............ .25 %June 9 1%— 26,200 . . PO scat ois 
31 3 Western Pacific pf.......... .25 %%May 31 2%— 1% 81,194 Otal ........... ce eae, "425,234,294 576,921,426 810,626,276 
1 38% _ Western Union Tel.......... 50 Feb. 19 12% June 29 26% —11% 1,568,680 
11 Westinghouse Air Br (1).... reff Sep. 2 Apr. 8 11%— 2% 197,700 BONDS. 
1 4 bse y pause E ay eae S oe. : on — 7 + 4% 6,195,186 1932. 1931 1930 
11 est 1st (3%) ep. une ™4 +11 6,670 ; . < 
28 6” Weston El Inst Go...”..... 9% Feb. 19 2% Apr. 8 4%— 4% 23,900 heel, ASPET Oe ese $968 685,200 $207,699,700 
36% 19 Weston El Inst, A (2)....... 19 Jan. 19 134 Apr. 8 15 —4 1,900 March .................!1  252'683'200 244'754'250 200,569,700 
40 7% Westvaco Chlorine ......... 12% Mar. 9 3 June 1 6%— 3% 46,400 ME ccéuccanccces. Mdipaate 254,182,750 223'968/600 aT bea 
20% 9 Wheeling Steel ............. 15 Sep. 6 5 Juneis 8 — 3,600 Pere ordaeent sedis 261,621,400 241,287,800 oar 'cee aon 
70 30 ##Wheeling Steel pf........... 31% Jan. 5 21 Aug. 10 _ 2,400 JUNE «22... e eee es ,775,800 266,259,450 226,148, 300 
7 White Motors ............... Sep. 14 6%June 2 20 +10% 266,960 es 243,637,550 220,730, 700 190,802’ 300 
ae 20 White Rock M Sp (2)....... Mar. 7 11 July 7 14%— 6% 29,500 AUBUSt ..... ee eee ee eee 344,494,950 188,645,350 
s b 169,713,700 
5 % White Sewing Mach........ 2% Aug. 29 % Apr. 8 w— &% 50,500 alll ea 246,221,100 318,310,800 226, 411, 100 
1 1 White Sewing Mach pf...... 2%Sep. 6 Apr. 8 1% .. 10,600 Ne — wn tererscscccceees 189,254,100 353,863,350 745,150 
Wilcox Oil & Gas............ 8% Aug.12 2% May 4 2\ .. 298,100 Soa CC 159,419,300 232,514,300 187°208°700 « 
30,~«(o Wileox Rich, A ND oc ca 2044 Mar. 7 134 June 2 17 — \& 3,100 Be Cesc ertetaweens 249,204,450 335,205,450 265,550,800 
& 1 s-Overiand ........ re eg Sep. \% May 26 to. ' —— -- at as 
y P ‘s May %— % 535,000 Total..................,$2,971,965,650 $3,075,347, 100 $2,779,009.350 
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(cides Sa ae ae leeaseeeeeree ee 
° 
ond Tansactions—193 2—N. Y Stock Exchange 
e ° : 
—_—_—__ irate , 
s S ss 1931 Range. Range for Year 1932. — Net Year's 
Total bond Sales 1932 TAR ETE RARE ORAL sg che $2,971,965,650 High. Low BONDS High. Date. Low. Date. Last. Ch'ge Sales. 
Total bond BT sme tsetsinvaccccc 3,075,347,100 33 13. Col Mtge Bank 6%s, 1947 « 30 Sep. 28 iT Nov. 30 284 t $ 998,000 
: 17 Col Mtge Bank 7s, 1946.....* 39 Aug. 30 1 ec, + 34 806,000 
Total bond BP i rr mk ctor retentarercn 2,779,009,350 76% 17 Col Mtre Bank 7s, i947 * 30% Aug. 29 17% Noy. 30 z. 4 3% 574,000 
“ 8 54 Copenhagen 4%s, 1953 . - 77 Sep. 24 46 June +11% 1,202, 00u 
Total bond Sales MOF 8 sercmnicicorie ocr 3,020,316,700 101 55 Copenhagen 5s, 1952 . .. 8 Sep. 26 55% Feb. 11 6814 +131, 992,000 
102% 61 Copenhagen Tel 5s, 1954 77% Sep. 29 50% June 4 79 + 5 1,020,000 
8844 30 Cordoba 7s, 1942 (Prov). 42 Feb. 3 20 Aug.17 23 — 7 1,609,060 
UNITED STATES GOVERNMENT BONDS 75 16 Cordoba 7s. 1957 (City)... * 31% Mar, 14 8% Aug. 4 10% — gy 1,115,000 
92 30 Cordoba 7s, 1937 (City). “46 Mar. 11 12% Aug. 16 254% — 7% 1,004,000 
(Figures after decimals represent 32ds of per cent.) 79% 34% Costa Rica 7s, 1951, Nov... .+ 42 Jan. 9 21° Dec 17 22 -17% 2,798,000 
1931 Rang a i ieee ai ™ . ‘ as Costa Rica 7s, 1951, A, May* 18 Dec. 5 - Bee. “ < ie sone 
e Tich ree for Year 1932 — et ear'’s 87: ba 4%s, 194 ae --- 82 Oct. 19 5 an, + J 
High. Low. BONDS High. Date. Low. Date. Last. Ch’ge. Sales. 98" 76%, Guns 5s. 1904-44 ‘ 96 July 9 78% Jan. 6 oo” 133% 1,060,000 
102.23 97.11 LIBERTY 3s, 1932-47. . -102.26 Dec. 22 94.2 Jan. 26 102.10 + 4.14 62,643, 800 100 79 Cuba 5s, 1914-49... 93 Dec. 14 83 June 24 91% + 6% 621,000 
102.17 97.16 Liberty 3%s, registered... 102.7 Dec. 21 95.8 Jan. 14 102.7 + 4.23 252,000 81 34 Cuba 5ijs, 1945. g3,, SP. 21 33 Feb. 17 40 + % 2,318,000 
102.16 99.19 Liberty 1st 4s. 1932-47. “199'9 Nov. 9 96.8 Feb. 24 101.1 + 1.1 209/000 99% 70 Cuba Sigs’ 1953... 82% Nov. 19 66 June 28 71% — 8% 2,125,000 
102 100.16 Liberty ist 2d 44s, 1932-47.10]/9 June 28 100.8 June 18 100.174 |] 17,000 69% 12% Cundinamarca Gigs, 1959....* 17° Jan. 14 5, June 23 10° — 3 2,927,000 
y 103.16 98.26 Liberty Ist cv 4748, 1932-47. 102 94 Sep. 22 97.22 Feb. 4102.8 + 2.22 48 348'100 111, 80° Czechoslovak 8s, 1951 101% Sep. 21 67% June 6 94 +11 =. 2,111 000 
103.12 98.28 Liberty ist cy 448, reg... .102.18 Oct. 6 97.20 Jan. 8 102.12 + 3.26 —'197'009 110% 80 Czechoslovak 8s, 1952 100% Mar. 3 70° June 10 93% +10%  2/308/000 
105.5 98.15 Liberty 4th 4ys5, 1933-38. . -104.8 Dec. 27 98.8 Jan. 12 103.22 + 4.4 96,396,200 
105 98.24 Liberty 4th 4%s, FOg.......104.1 Dec. 28 25 Jan. 23 103.18 + 4.13 1,626,000 110% Bil DENMARK 444s, 1962 81% Sep. 24 47% June 3 724 +144 3,274,000 
102 56 Denmark 54s, 1955 95 Sep. 26 59 June 23. 85 +234 3,507,000 
114.8 100.2 TREASURY 44s, 1947-52. . 110.00 Dec. 27 98.30 Jan. 12 109.27 +. 7.26 36,112,000 1074 654% Denmark 6s, 1942...... 9544 Sep. 24 65 May 25 90 +29% 3,103,000 
112.6 112.6 Treasury 4i4s, res... .-.....109.18 Dec. 30 100.1 Jan. 26 109.18 + 3.18 ' 57'000 100% 50 Deutsche Bk 6s,’35,ctfs stpd+ 851 Sep. 13 75% Oct. 28 33 397,000 
109.22 97.26 Treasury 4s, 1944-54 | -106.25 Dec. 27 94.00 Jan. 1] 106.20 + 7.16 38,006,000 50 Dominican Rep Ist 5\%s, '42 5544 Feb. 15 36% June20 50 _ 5 545,000 
108.21 101.2 Treasury 4s, reg ----....104.00 Oct. 28 99.16 Mar. 4 104.00 + 2.39 30.000 91 43 «Dominican Rep Ist 54s, '40.. 51 Sep. 19 30° June 28 37% — 7% 263,000 
107.22 94.16 Treasury 3%s, 1946-56. -»- -104.26 Dec. 28 89.16 Jan. 12 104.16 + 8.4 36,794.500 94 42 Dominican Rep 2d 544s, 1940. 50 Aug. 26 285, June 17 36% — 9, 328,000 
an a Treasury 3%s, 1946-56, reg.102.6 Nov. 25 101.26 Nov. 15 102.6 — 3.26 22,000 96 21 Dresden 7s, 1945. ; 70 Oct. 26 24% Jan. 4 594% +33, 1,008,000 
103.18 90.20 Treasury 33s, 1943-47. -+-+-102.14 Dec. 27 87.20 Jan. 12 102.4 + 9.10 39,609,000 106% 67 Duke Price Power 6s, 1966 81% Jan. 25 37% July 11 44 —25 2,091,000 
101.26 101.4 Treasury 33s, 1943-47, reg.100.26 Dec. 9 94.00 Apr. 5 100.26 — 1.00 13.000 103% 72% Dutch E Ind 544s, Mar, ’53 100% Nov. 11 74% June 2 99% +19%, 1,100,000 
103.16 91 Treasury 33s, 1940-43 . -+ -102.12 Dec. 27 87.24 Jan. 12 102.8 + 9.24 26,513,000 102%, 72% Dutch E Ind 54s, Nov, ’53 -100% Nov. 19 75 Feb. 8 991, +20% 1,513,000 
102.10 100 Treasury 35gs, 1940-43. reg.102.6 Dec. 2g 91.23 Feb. 5102.6 + 26 32,000 ‘e ‘ Dutch E Ind 6s, 1962, reg 9944 Oct. 17 99% Oct. 17 99% . 3,000 
103.16 *90.30 Treasury 3%s, 1941-43 »+++.102.10 Dee. 27 88.1 Jan. 11 102.7 + 9.29 52,760,000 102% 69 Dutch E Ind 6s, 1947 101 Nov. 22 79% June 1 100% +13 1,949,000 
101.21 84.29 Treasury 3s, 1946-49. 99.19 Aug. 11 83.00 Jan. 11 99.12 +11.20 65,710,000 102% 68 Dutch E Ind 6s, 1962 101 Oct. 21 754 June 1 101 +17 2,619,000 
99.21 82.95 Treasury 3s, 1951-55... 117" 98.18 Aug. 11 823 Jan. 12 97.17 +11.15 63,009,000 
85.21 85.21 Treasury 3s, 1946-49, reg. 99.8 Dec. 28 95.23 Apr. 14 99.8 +13.19 13,000 89 234% EL PWR, GMY. 644s, '50 58% Dec. 29 19% June 2 57 +31 3,242,000 
93 93 Treasury 3%s| 1941-43, reg. 100.20 Sep. 10 94.19 Mar. 1 100.20 + 7.20 18,000 87% 23 El Pwr, Germ'y, 6ls, '°53 o7 Dec. 21 18% June 2 57 +30%  2,892'000 
94.28 94.28 Treasury 3s, 1951-55, reg.” | 96.96 Aug. 6 91.30 June 20 96. 7+ 1.21 31,000 : a El Salvador 8s; 1948. ‘ctfs 60 Sep. 22 49 Aug. 5 6 27,000 
107 40 El Salvador 8s, 1948 65 Aug. 23 20 May 24 65 + 6% 981,000 
FOREIGN SECURITIES. 72 24 Estonia 7s, 1967 54% Sep. 9 32% Feb. 9 46 +12 967,000 
78% (23k, ABITIBI P & P 5s, 1953... .¢ 41 Feb. 6 10 Dec. 20 1344 —15% 3,556,000 2 71 FIAT deb 7s, 1946 94 Dec. 28 60 June 3 94 +18 1,136,000 
100% 73 Adriatic Electric 7s, 1952.... 93 Dec. 13 June 23 92° +419 1,562,000 saat a” Finland 5i%s,' 1958. 68 Sep. 30 35% Jan. 2 §7 417 2,305,000 
7 40 Akershus 5s, 1963" cag ff Oct. 21 490% Jan 5 665% +255 — 1/150,000 98% 37 Finland és. i945. 13% Sep. 27 41° May 26 61% +20%4 1:876/000 
94 35 Alpine Montan Stee! 75. 1955* 51% Feb. 23 30% June 3. 51 + 6 901,000 74 Finland 6%s, 1956 73 Sep. 28 49 May 31 63 +24% 1,501,000 
69 = 10 Antioquia 7s, A, 1945." -+. 14% Jan. 7 3” June 15 7%4— 3% 305/000 99 35 Finland 7s. ‘1950. 74% Sep. 27 42 June 2 67 +24 —1'195'000 
68% 10% Antioquia 7s, B, 1945...) " * 15% Jan. 22 3 June 18 73 — 3% 353,000 94 38% Finnish 64s, A, 1954 67 Oct. 7 40% June 6 51% +13% 809,000 
68 10% Antioquia 7s’ C, 1945... 21s a5 Jan. 6 3% June 10 6%4— 4% 284000 93% 33% Finnish 6%5. B 1954 G6% Oct. 6 40 May 31 55 +21% 639,000 
68 = 10% Antioquia 7s, D, 1945.) --{ 16% Jan. 7 2% June29 7” _ 3% 321,000 109° 89 Framerican Ind 7s, 1942... 103% Sep. 26 815% June 4 99% + 9%  2.651'000 
66% 9 Antioquia Ist 7s, 1957 -..* 1314 Aug. 30 4% June 13 7 — 3% 250,000 87 15% Frankfort 64s, 1953 455, Dec. 31 14 June 14 455% +255, 1,847,000 
67% 10 Antioquia 2d 7s’ 1957 +++..® 14% Jan. 18 4%July 6 6% — 3% 342,000 121% 108% French Govt 7s. 1949 121 Dec. 31 109 Jan. 29 121 + 9% 6 :947'000 
65 84 Antioquia 3q ts, 1957...... 15 Sep. 8 4 June 18 6% — 3Y 298,000 127° 109%) French Govt 7s, 1941 1275, Dec. 12 1105 Jan. 22 126% +155 6,840,000 
104 69 Antwerp 5s, 1958. -++-., 90 Sep. 6 654% June 2 77% + 7% 1,152,000 French Govt 7%s, 1941 reg..118 Apr. 19 118° Apr. 19 118°, 2,000 
88 # Argentine hg pericis 50% peat. 12 = July 30 50 + 1y yy ‘ 
92 rgentine SS pes ar. 11 % June28 41 _ ,130, 3 1 c N 6s, ’: 69% Dec. : 544 May 26 - 1,262 
og; Sb Argentine 65, ‘a, 1967... °"'* 32 Mar. 11 34% June 30 47 4 & 3,064,000 ae 2% Germ Gon ae HEN, 6s July. 56” pes: 2 ait May oh +26” 4'362'000 
981, 354, Argentine 6s, B, 1958......° | 674% Mar. 11 34% June 28 474+ 1% 3,482'000 83% 18% Germ Gen Ag B 6s, '60, Oct... 551% Dec. 30 21% May 20 55% +25% 5,765,000 
981, 35% Argentine 6s, June, 1959. . . 6714 Mar. 12 35 ’ June 28 47, _ 1% 3,608,000 89%, 2214 Germ Cen Ag B 6s 1938 641, Dec. 29 23 May 17 63%, +344, 3,971,000 
98%, 35% Argentine 6s, Oct, 1959 - 67 Mar. 11 34% June 28 41444— %& 3,845,000 4 Germ Cent Ag B7s, 50. reg: 56 Sep. 27 56 Sep. 27 56 im 2,000 
985, 3514 Argentine 6s, May, 1960. +--+. 67 Mar. 11 34%, June 29 46° _ ro 2,771,000 95 27% Germ Cen Ag B 7s, 1950 66% Dec. 31 25% May 25 6614 +29 3,951,000 
98% 35 Argentine 6s, Sep, 1960. 68 Mar. 12 344, June 27 46%, — 3,482,000 f i i 6s 58 % Dec 14 M 4 254% 2,831 
98% 35% Argentine 6s, Oct, 1960 67 Mar. 11 344% June 28 44 2%  3,762'000 83% 144% German Con Agri 64s, 1955 45% Dec. 31 _ May 27 5M +254 831,000 
ers i; 35% Argentine 6s, Feb’ 1961. _ 67% Mar. 12 341 5 .-. “a fy red 92 214 German Gen Elec 6s, 1948 49% Dec. 30 22% June 10 49 +421 1,997,000 
¥ asi 35° Argentine 6.” May, 1961'| | ""* 67 Mar. 11 aie June 2 ‘s* — ie Pepe 104. 29 German Gen Elec 7s’ 194. 57% Dec. 21 26% June 13 4 +14% 1,211,000 
7 ¥¢ , ne , . y —_ a. , , 1 e! 544s, 1940 51 Dec. 31 29 June j 17 ; y 
69% 30 Australia 4iss, 1986. + 82% Sep. 29 41” May ig 70% +26%  5'858'000 97% oy } pie aon: ee apes. 59% Dec. st 244 May 31 TZ 43'287'000 
76 35 Australia 5s, 1955... -. 88% Sep. 29 46% Feb. 1 4 + 6,890,000 ee 793; rs ; 
tralia 5s 1957 i 4 1054, 434% German Rep 7s, 1949 19% Dec. 29 41 June 8 794, +17% 36,576,000 
Wy Mae ee BRE BER | Si Sieuam | et a” core EM Tee bee aa Mee sry tan tua 
. ; ‘Ag : . “< } A 058, 1013 35 Graz 8s, 1954 * 60 Mar. 15 28% Jan. 5 474 — 244 1,001,000 
97% 35 Austrian 7s, 1957. 55 Mar. 29 20 May 26 51% +13 6,496,000 ioe 83 Grt Britain & Ireld 5ifs," 1937 106% Oct. 18 90 Jan. F 106 +15%4 34.358,000 
™ . itai s, ).. 764, ‘ v. — ,682, 
sti, it BATAVIA PET 44s, 1942 94 Deg 30 3g May 26 99% 420% 2,587,009 107 ey Gt Brit @ Treid’ e720 104% July 29 ae aoe’ 102% +'3* 17,000 
87% 19% Bavaria State 644s, 1945 61 Dec. 30 22 June 15 61 +33y 3,228,000 , 50" Grt Con El Pw Jap 7s 44, eo san 22 334% July 1 40 —16% 1,987'000 
105° 72” Belgium 6s, 19s¢ *s:+++:100% Sep. 26 89 “Jane 15 94% 413% 5'288'000 me 8 Grt Con El Pwr Jap 6c 46 58% Jan. 27 29 Huy o! 32% 12%, 1630000 
116. 4% Belgie ae i ‘07 Sen. ot 31% i i io THA 3,932,000 sane Fe Greek 6s, 1968 ss 48° Jan. 14 12 June 30 17 —15%  1'025'000 
va 8, ‘ ° s ‘ an, age - ~ * Be ® 9 
111 84% Belgium 7s, 1956 ; 106 Sep. 15 91% Jan. 4 10s ti eames 102% 55 Greek Govt 7s, 1964 63% Jan. 8 17 Apr. 27 30% —2614 996,000 
100 94% Bergen 5s, 1960. . -sses 76 Oct. 19 46 Feb. 13 7% ~2) 672,000 5 y 
100 73 Bergen 5s, 1949...... 80 Nov. 1 55 May 16 7 — 2% 382/000 97 55 HAITI 6s, 1952... 54 Nov. 16 52 Junel0 76 +15 1,217,000 
84 13% Berlin 6s, 1958... 48% Dec. 30 15 May 31 47% 426% 2,292’ 000) 92 22 Hamburg State 6s, 1946 52% Dec. 31 16% May 16 52% +26 1,787,000 
91 14% Berlin 6%s, 1950. ee 52 Dec. 30 155, June 13 52> 429 1,802'000 86% 15% Hansa § S 6s, 1939 48% Dec. 23 11 May 27 49° 199 982,000 
Sse 25% Berlin City Elec 613. 195] 64% Dec. 21 20% May 19 61 4393, 4/401,000 98% 21 Heidelhicg 745, 1956 oo Rec. 20 20 May 16 54 +28% 698,000 
80% 18% Berlin City Elec 6s, 1955 - 58% Dec. 31 19% May 26 58%, +31 3:697 000 91% 31 Hels -Bfors 6%, 1960 68 Oct. _» 34 Jan. 4 45 +11 940,000 
86% 19% Berlin City Elec 6%s, 1959... 62 Dec. 30 May 18 60% +29% 41396 000 85 22 Ha.pen Mining 6s, 49, ww.. 69 Dec. 30 18% May 26 69 +42 818,000 
85% 21 Berlin Elec Rys 64s, 1956. __ 56% Dec. 29 23% June 11 56. +29% — 3'030'000 65 34% Holland Am 6s, 1947 an ol, Sep. 12 13 June 29 17% —17% 115,000 
92° «13 Bogota 8s, 1945. --* 22 Jan. 30 6% June 2 34 — 3% 1, 148° G9) 94% 12 Hungarian Con Mun Ts,'45 25% Sep. 8 10 Dec. 23 «114% — 1 1,267,000 
38%, 5% Bolivia 7s, 1958 ‘sssse.* 9% Sep. 29 2% May 25 3% — 30 1'572'000 87% 10 Hung Con Mun 7s, 1946 * 25 Mar. 7 95% June 6 15% + 35% 1,314'000 
36 5 Bolivia 7s, 1969 . : ases® fe Sep. 6 2 Mar. 18 3% — 2 2'052'050 95 16 Hung L. M 744s, A, 1961 * 35 Sep. 20 17 May 2 244% + By 1,115,000 
55 6% Bolivia 8s, 1947 |” : *10 Jan. 14 3% May 24 4%, — 35 1,522'000 944% 20 Hung L M 74s, B, 1961 “35 Aug. 18 14% May 2 95 *» 1,006,000 
1064 95 Bordeaux 5s, Sees 10544 Aug. 27 98% Jan. 13 104% + 5%  1'970'000 102 24 Hungary 7%s, i944 9 Jan. 18 29 May 31 39% — % 1,132,000 
70% 13 Brazil 644s, 1926-57 __ -+-+.¥ 2586 Mar. 7 144% Nov. 26 1 —s 3,637,000 
70 12 Brazil 644s, 1927-57 coves? 255 Mar. 7 14 Noy. 25 144-—2 3,996,000 82 17% ILSEDER STEEL 6s, 1948 51 Dec. 29 154% June 2 494% +274, 832,000 
93 19 Brazil 8s, 194] . nee * 314 Mar. 13 15% Dec. 29 16% — 2 4,228 000 107% 64% Irish Free State 5s, 1960 S81 Oct. 18 79 Nov. 12 7% + 6 412,000 
! 764% 12% Brazil Cent Ry 7s, 1951 : * 25° Mar. 11 11% Dec. 28 124,— 92 2,090,000 1 80 Ital Cred P w 7s, A, 1937 99 Jan. 8 80% June 30 98% +10% 2,141,000 
76 33% Breda, Ernesto, 7s, 1954 70 Dec. 30 35 May 24 79” 195 2,458,000 98 69% Ital Cred P W 7s) B, 1947 95 Dec. 24 701% Jan, 28 94 +22 2,027,000 
99% 24% Bremen State 7s, i935" oi Dec. 19 26 May 31 64 +36 1'254'000 7 90 Italian PU Credit 7,’ muS... $0 Oct. & m5 Sune 6 8944 +28%  2'870'000 
7214 28% Brisbane 5s, 1957 .. ‘ 78% Oct. 4 334% Feb, 2 65% +284 2,581,000 100% 79 Italy 7s, 1951 99% Dec. 13 82% May 5 98% +18% 5,106,000 
83 287% Brisbane 6s, 1950 ... --» 85% Oct. 4 37 Jan. 4 70% +33 1,006,000 
69 27% Brisbane 5s, 1958 _ "s+s++3 78% Oct. 4 32 Feb, 2 +28%  1/398'009 98% 69 JAPAN 5s, 1965 73% Jan. 20 43% June 1 4814-2114 3,229 900 
78 14 Budapest Saas 30% Sep. 12 11% May 31 23% + 614 1,732,400 107% 77 Japanese 64s, 1954 S4 Jan. 21 52% May 31 5814 —18% 4,831,000 
83% 19% Buenos Aires 6s, 1961 (Proy) 38 Mar. 10 17 Dec. 17 18% — 74 3'489'005 85% 28% Jugo Mtg Bk 7s, 1957 ' 434% May 11 17° Dec. 9 17 —16 2,831,000 
854% 18% Buenos Aires 6%s, ’61 (Prov) 37 Mar 11 17 Dec. 20 18% _ 8 3,564,000 : 
95 304% Buenos Aires 64s, 35 (City) 58% Mar 11 33 Aug. 6 39 + % 1,998,000 75% 13 KARSTADT 6s, 1943 32 Oct. 5 12 June 1 27% + gy 2,458,000 
964%, 29% Buenos Air 6s, Apr.,’60(City) 53 Oct. 22 34 Aug. 16 3314 — 2 893,000 Kreuger & Tol] 58, 1959, cfs.* 19 Sep. 6 6 Aug. 15 41 ss 58,000 
934 35% Buenos Air 6s, Oct. 60(City) 55 Mar. 5 28 June 11 334% — 28, 781,000 94% 37 Kreuger & Toll 5s, 1959 * 59% Jan. 26 ¢ May 21 12% —31% 14,834,000 
77 18% Bulgaria 7s, 1967..... srses-s 34° Jan. 12 10 June 8 184%, — gi 2,871,000 ; Kreuger & T 5s 59, cfs reg* 9% Dec. 19 9% Dec. 19 9% «CC 3,000 
&5 29% Bulgaria Tes, 1968... F 43° Jan. 11 14%, May 4 211, —13% 2,506,000 : 
® 95 1 LEIPZIG 7s, 1947 55 Nov.17 1 June 1 55 +29 482,000 
76 14 CALDAS 7s, 1946. rreseees® 22 Jan. 11 g June 9 32 _ 2 1,578,000 94 53 Lombard El 75, 1952, x w 83 Oct. 7 534 June 13 8114 +26% 1,118,000 
103% 79% Canada 444s, 1936 .. | 1004 Oct. 19 96 Jan. 2 99 +13 3,560,000 100% 32 Lower Austria 74s, 1950 * 50% Dec. 12 32 July 13 49% +17% 1,114'000 
~~”, a, 64%4 Ganede &. = Road 1028 — a Bs, Fg Fe} z He $572,000 88 30 Lower Aust’n Hy El 6\s,'44¢ 43% Dec. 29 29 May 23 43% + 6% 1,776,000 
1 4 anada , hake Me ? e + 3, ,06 Y 9 Lyons 3 ; ‘ o . 26 ° b ,322, 
 . Gemade ie “Ge, oe © 194.) 92" Mar. 5 gs yee 10 Time 7-000 08% 95 — Lyons 6s, 1934 OS Aug. 26 98% Jan. 13 104% |. Sit 1,322,000 
70% 27 Canada S S 6s, 1941. ; 4244 Oct. 3 12% Dec. 13 18% —11% 896,000 107% 94 MARSEILLES 6s, 1934 105 Aug. 26 98% Jan. 13 104% + 5y 1,996,000 
109% 14 Carlsbad 8s, 1954..." +, 90 Mar.11 61 _ May 31 ¢ 621,000 75 9% Medellin 6s, 1954 * 18% Jan. 28 «7 June 2 74 — 25, 809,000 
77% 13% Cauca Valley 74s. i946 -+.* 19% Jan. 16 5% June 2 S% — 414 941,000 101 76 Meridionale Elec 7s, A, ’57 95% Oct. 6 58 May 31 87° +443 568,000 
86 10 Chile 6s, 1960.. eee ™ 14% Jan. 15 3M May 26 6 — 5, 5,680,000 75 25 Met Water 5%s, 1950 : 79 Oct. 3 33% Jan. 2 67 +34 1,431,000 
86 9% Chile 6s, 1961 || sseseeeeee.® 14% Jan. 18 34 May 31 5% — 5% 4,380,000 8% 2 Mex Irrig 4145, 1943, asst.. 3% Jan. 27° 2° Dec. 29 2—3 51,500 
197 7% Chile 6s, 1961, Jan. sees s" 154 Jan. 18 4 May 27 6 — 3% 4,802,000 124, 1% Mexico 5s, 1945, asst... * 6% Sep. 29 3 May 14 34— % 62,000 
86 10, Chile 6s, 1961. Re, 15 Jan. 18 3% June 13 64 — 4 4,878,000 11% 34% Mexico 5s, 1945, asst large..* 5 May 3 1% May 23 34— Y 17,000 
86 10 Chile oh teen ........ --»* 14% Mar. 3 3% June 16 6 — 8% 2,851,000 9%, 1% Mexico 4s, 1910-45, asstsm..* 5 Sep. 27 15 May 27 24— ¥ 74,000 
87 10 Chile 6s, 1963 tresesess.o* 14% Jan. 16 3% June 18 6% — 6% 2,693,009 114% 1% Mexico 4s. 1910-45, asst Ige.* 4% Sep. 26 2 May 13 244+ %&% 142,000 
100 -- See ie... * 19 Jan. 13 4% June 14 7™% — 6% 2,117,000 0 1% Mexico 4s 1954, asst * 5 Aug. 25 1% Feb. 20 24+ % 34,500 
85 10 Chile Mtge Bank 6s, 1961...* 15% Jan.16 4 June 14 8g — 2% 3,928,000 12 2 Mexico 6s, 1933, asst, sm. |* 5 May 2 2% Dec. 14 2%— %& 53,000 
85 7™% Chile Mtge Bank 6s, 1962...* 15% Mar. 23 3 June 22 8% — 2 3,686,000 13% 2% Mexico 6s, 1933, asst Ige.|''s 4 Nov.30 92 May 23 3 4+ &% 29,000 
&8 8 Chile Mtge Bank 644s, 1957..* 20 Jan. 18 4 June 9 9 - 3% 2,176,000 84%, 27% Miag Mill M 7s, 1956 56 Dec. 20 14 May 13 55% +273, 189,000 
91 22 ~=6Chile Mtge Bank 6%s, 1961..* 30% Jan’ 9 5% June 7 13% 45 2,722,000 91 57 = Milan 6%s, 1959 ~ 87 Oct. 6 57% June 2 85 +19 3,624,000 
86% 10% Chilean M L 7s, 1960...... * 13° Mar. oo %Junelo 4” ey 1,943,000 65 12 Minas Geraes 644s, 1958... * 164% Jan. 21. 8 Apr. 5 12 —9 1,940,000 
28 7 Chinese Govt Rys 5s, 1951. .* 17% Dec. 27 Jan. 4 171, + 9% 1,605,000 65 11 Minas Geraes 644s, 1959 *17 Jan. 18 8% Apr. 8 lu 3 1,226,000 
Chi Gov Rys 5s,’51, coup 35° 17 Dec. 16 17 Dec. 16 17 2,000 995, 67 Montecatini 7s, 1937. . 97 Nov. 28 67 Jan. 2 97 +30 1,606,000 
104 67 Christiania 6s, ie 88% Oct. 18 63 June 2334 +17 760,000 92 154% Montevideo 7s, 1952. * 28% Mar. 14 6% June 2 17% + 1% 942,000 
89% 15% Cologne Che, 1950......... 50 Dec. 28 16 May 19 49 +95 850,U60 4% «18 Montevideo 6s’ 1959. * 25 Feb. 18 64 June 7 43°" 9 597,000 
78 19 Colombia és, 1961, Jan... 40 Sep. 1 13% May 2 29% + 4 3,947,00:) 
78 19 Colombia 6s, 1961, Oct..... | 40 Sep. 6 13% May 5 294, + 3 4,249,000 69% 28 NEW SOUTH WALES 5s,'57 88 Sep. 29 30% Feb. 2 715, +27% 3,452,000 
73% 15% Col Agri Bank 6s, 1948. 41 Sep. 16 221 June j 29° +10% = 2'110'000 68% 27% New South Wales 5s, 1958... 87% Sep. 29 29% Feb. 9 71% +28  3,571'000 
73 14 Col Agri Bank 6s, 1947 41 Sep. 22 90 Jan. 4 29 4 7 1,922,000 108 93 Nord Railways 644s, 1950 1063, July 14 96% Jan. 2 2,502,000 
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1931 Range. ————Range for Year 1932.~—_-_—_._ Net Year’s 1931 Range. . -——_——Range for Year 1932. —— Net Year's 
High. Low. BONDS. High. Date. Low. Date. Last. Ch’ge. Sales. High. Low. BONDS. High. Date. Low. Dste. Last. Ch’ge. Sales. 
87 20% Nor Ger Lioyd 6s, 1947...... Dec. 30 16% May 28 53 +29 2,940,000 8 60 Am Ice cv 5s, 1953.......... 75 Mar.14 55 Dec. 2% 57 —10 501,000 
1022 60 Norway 5s, 1963.............. 84% Oct. 4 63% Jan. 5 79%+18% 2,127,000 1022 52 AmI G Chm 5%s, 1949...... 80 Aug.22 544 June 1 78 +14 3,394,000 
1 62 Norway Sis, ERPS 854, Oct. 18 64% Jan. 4 80%+145% 1,986,000 95% 68 Am Int 5%s, 1949............ 81% Aug. 23 6344 Apr. 15 He, 5,107,000 
1 Norway Gs, 1043. ...........0. 90 Sep. 26 704 June20 85 +14 1,416,000 107 «102% Am Mach & Fadry 6s, 1939...104% Nov. 15 1024 Feb. 8 103%+ % 111,000 
1 Norway 6s, _ Samet wincieencne 89% Sep. 26 71% Jan. 4 85 +13% 1,495,000 95 Am Metal 5%s, 1934.......... 81 Aug. 30 37 June 2 +18% 3,674,000 
62 Norway 6s, 1952.............. 90 m9 6 70 Jan. 4 &%+19% 1,537,000 104 Am Smelt & Ref 5s, 1947.... 96 Jan.13 73 June 1 &%— 3,590,000 
101% 51% Norway Hy Eis , 1957... 1H Oct. 18 41% June 18 67%+15 1,926,000 105% 101% Am Sugar Ref 6s, 1937...... 106 Dec. 8 98 Feb. 11 105%-+ 1% 1,643,000, 
101 Norway Mun Bank 5s, 1967. . Oct. 18 Jan. 8 75 +14% 961,000 106 Am Tel & Tel gold 4s, 1936..103 Dec. 9 92% Jan. 28 1024+ 5 458,000 
103075 Norway Mun ,—! 5s, 1970. 50% Oct. 18 Jan. 12 74% —14 1,116,000 1 96% Am Tel & Tel 4%s, 1939...... 107% Aug. 23 95% June 2 106 + 1% 3,896,000 
83% 16 Nuremberg 6s, 1952.......... 4T% Dec. 31 15 May 23 47% +30% 1,001,000 1 96% Am Tel & T coll tr 5s, 1946..107 Dec. 17 975% Jan. 28 106%+ Hy 6,492,000 
Mg Oo Am Ta ee Geer A TEAK Noe 2 1K In ST loot of s0.st om 
M4 . ONT POW SVC 5%s, 1950...* 74 Oct. 22 21 June23 67% + 2,735,000 111 , tees ec. ay 839, 
Sat Oriental Develop , 1958... 68% Jan. 18 35 June 3 Ls 2,246,000 108% 108% Am T & T 5s, 1943, reg....107% Nov. 22 99% June 2 10T% =a 4 - am 
101% 57 Oriental Develop 6s, 1953.... - 15 36% May 31 44%+17% 3,134,000 108% %% Am T & T deb 5s, 1960...... 106% Dec. 31 91% May 31 1064+ 7% 15, aa one 
rT 60 Oslo 6s, 1955........-..... “ .17 60 Jan. 6 82 +22 219,000 108% 100% = z é z os. veg. mee. : : qaly ¢ ion = ay - 
% q . » FO®...... ct. uly ry 5 
100°. 48 — Oslo Gas. re Elec 5s, 1963..... 78% Oct. 7 50% Feb. 13 67 +19 182,000 10054 o Am r & T de bs. 1965 Re 106% Dec. 31 91% May 31 106% + 8% 16,381,000 
105 m pe Founders 6s, 1: ‘ an. ec. , 
Nh Rescate go et g eee wo me | BR Beene mae 8 2s 2 Bim yee 
105 Paris-Orleans Ry Sis, 1968.:104° July 20 88% Jan. 26 102 +10 © 921.000 | "9t S54 Am Weting Paper Ga 104, s6* Oct, Sif May 26 Sl + 5% "732/000 
97 53 Paulista Ry 7s, 1942........ *65 Mar. 17 30 Oct. 4 35%-—15% 642,000 a * ee  E.. S Set. S 12 May 0 “000 
1 Pernambuco 7s, 147...22lis ‘Bm AUg.26 3 Sune § — 1% _ 610,000 s7 ,1  Ango-Chilean Nitrate 7s, "45" 18 Aug.23 1, June 7 24 — 4% $50.00) 
ot fone age Ag ‘com fee 8 3s aus 8K >) 2.608 060 80% 14 Ann Arbor Ist 4s, 1995. .... .+ 40 Aug. 23 13% May 26 23% + 6% — 
40 Peru 6s, 1961 Sep. 9 June 24 — 3” 2'151,000 — SF ASS ee ee te SS eee Bees SS “y 
ai Peru 7s 1900... * 14 Sep. 26 zone SS a Piaxtee 92 64 Armour & Co 4%s, 1908... 82% Dec. 31 57% June 25 824+ 8% By} 
104% Pirelli 7s, 1952. 100% Oct. 8 78 May 16 97° 47% Vsseoun 80% 53 Armour & Co of Del 43. 76% Oct. 11 45° June 25 73% + Th 11,429,000 
73 Poland 6s, 1940. Mar.17 45 June 2 53 +3 1,161,000 Ee Feed a a a a 
83 Poland 7s, 1947... Mar. 15 June 2 +5 — 2'133,000 mF ade ne ae ee be ee a i amt 316,000 
90 32° Poland &s, 1950....... Gen. 5 40 dene 3 + 8%  2'336,000 104 4698 »=— Associated Oil 6s, 1935.......103 Sep. 23' 97% June 4 12808 
.. +, Poland 8s, 1950, re July 20 July 20 55% .. 5,000 101, 1% Atch, Top & 8 Pe gen 4s, '95. 95 Dec. 31 75 May 31 95 + 7% 11,562,000 
ti "7 Porto Alegre 7%s, 1966...../ 11% Feb. 26 SQ Mar.26 8° 4 °i 697,000 —_— S ite Sass pee SF eee a fee 
$2 11% Porto Alegre & i961... 16° Mar. 9 Boel 15 OK tay | Sotoee 1 te Ath PAF edt de tes eke we ee stay | 'a8T000 
1 Prague (Gr eater) 74s, 1952.. 99% Aug. 19 71 May 28 90 — 4.  — 467,000 es 14 1996. ous. sll al (2.610000 
16% Prussia 64s, 1951..°-........ Dec. 30 17 May 26 58%+437% 3,746,000 uy Aten, Tae 8 F ad} 4s, "ested 8x Oot oF wi Stam “uae 
83 16 Prussia és, 1952.............. 56% Dec. 31 15% May 26 55%+32% 3,904,000 Hig a A & SF ad 40,96, st fog 8) Mar. 10 70 June 1s 80 —I4h 23.000 
88 36% QUEENSLAND 6s, 1947..... 96% Oct. 4 47 Feb. 2 82% + 2,835,000 os s of 1909, °55. ar. ay ’ 
eT 98% 71 Atch, T & S F 4s of 1905, ’55. Sep. 14 60 May 31 774+ 6% 326,000 
9 50 eensland 7s, 1941.......... 101° Sep. 28 60% Jan. 2 95 te 2; 182000 0 Oty Atch, 7 8 de ?i960. % Sep. 2 13 Dec. 28 7s “23 13,000 
35 $RHINE-MAIN-DAN 7s, '50.. 68 Dec. 29 June 2 98 4% A, v 4s,’ ec. uly - , 
15% Rhine-Ruhr 6s, 1953.......... 52% Dec. 30 12” May 31 524435” 2.471000 100% 89 A, T&SF Tr Cont SL 45,58 4 Nov.15 77% May 19 93 ae pny 
23 Rhinelbe Union 7s, 1946... 59 Dec. 30 14% June 2 + 2,972,000 106 83% +A, T&S F Cal-Ariz 4%, 1962 Dec, 21 May 27 + ipo 
3% Rhine West E) Pow 6s, 1952. 59 Dec.29 21 May 25 Me) 3,635,000 61 10 Atlanta & Birm 4s, 1933 . 20 Feb. 1 6% — 29 a = 23/000 
87 21% Rhine West El Pow 6s, 1953. 58% Dec. 31 18% May 26 58 +27. 4,706,000 99% 90 Atlanta & Charl A L 4%s,’44. 85 Mar. 9 61% July 9 oo vA 160'000 
101% 44 Rhine West El Pow 7s, 1950. 67 Jan. 8 28 May 19 65 + 1,151,000 104% 75 Atlanta & Charl A L 5s, "44..90 Mar. 9 60 May 24 = 23000 
Rhine West El P 63,55, w w. 58 Dec. 20 18% May 25 57% Tost 5,100,000 104 695 = Atlanta Gas Lt Co 5s, 1947.. 95% Oct. 24 95 Jan. 15 954+ % yond 
Rima Steel 7s, 1955......... *40 Sep. 8 26 Juneié 38 +3 456,000 103% 102% Atlanta, Knox & Nor 5s, 1946 75 July 5 75 July 5 75 = ooo 
12° Rio Grande do Sul 8s, 1946.6 21 Jan. 14 8 June 1 11% — 509,000 94% 86 Atlantic City R R 4s, 1951... 78 Sep. 12 78 Sep. 12 78 — 2.287000 
65 Rio Grande do Sul 7s, 1966..* 14% Jan. 22 5 May 28 - ot 822'000 98 76 Atl Coast Line Ist 4s, 1952. . Mar. 11 ay : ~ oa eoe 
Rio Grande do Sul 6s, 1968..* 11% Oct. 24 4% May 26 sess 1,848,000 ra a Atl Coast Line ist 4s, . ise 70% July 20 70% July 2 ta = opr a08 
Rio Grande do Sul 7s, 1 13 Jan. 18 May 27 = % 314,000 102 7 @#©6Atl ont Line un 4%s, 1964.. 82 Mar.10 44% ay ,; 3 = aes 
12 Rio de Janeiro 8s, 1946...... *18 Feb. 13 7 May 25 —5% 336,000 92% 61 AtlC L L&N col 4s, 1952. - = Feb. 26 25 Fwd = + —"9 "448 000 
68 Rio de Jane “ *14 Sep. 6 5 May 26 ee 1,569,000 52 15 Atl & Danville Ist 4s, 1948.. Aug. 24 9% Dec. - : Sr 000 
91 Yl ge  aeeepengienst 91 Oct. 6 62 May 26 87 +17 6,933,000 41 15 Atl & Danville 2d 4s, 1948... 50 Jan.15 9 July 2 16 + wee 
1 Rotterdam 6s, 1964........... 101 Sep. 7 8 Jan. 6 100 41 "388,000 68 39% Atl, Gulf & West Ind 5s, ‘59. 44. Jan. 14 29 June 10 oe jn” bie 
66 Royal Dutch 4s, 1945........ c.19 65 Mar.24 87%+ 3,911,000 103% 89 Atl Refining deb 5s, 1937....102 Oct. 3 85% Jan. 13 Ms ae ese 
54 17 Ruhr Chem 6s, 1948......... 50% Dee: 30 19 June 1 Ses + "542,000 7 60% Atlantic & Yadkin 4s, 1949... 40 Aug.23 7 May 28 24 , 
83 40 Rumania 7s, 1959............. 56 Jan. 5 28% May 24 31% —14 2,108,000 1 98% BALDWIN Loco Go, 1940. . .1 P 2. Feb. 19 4 July 38 “. _— i P 205,900 
89 58 SAARBRUECKEN 6s, 1953. Dec. 20 39 June 14 — ¥ 1 74 0 8, 1948..... ar. ay 2 — 
93 14% Sao Paulo City 8s, 1952..... Steatiminaue me ef 74% Balt & Ohio ist 4s, 1948, reg. 81 Mar. 8 55 June 1 764+ 24 21,000 
64 1 Sao Paulo City 1957... 16 Jan. 23 6 July 6 ™%, — 3% 293,000 101 59 Balt & Ohio ee ere 87 Mar. 9 31% June 68% — 3% alt 4 
Sao Paulo State 6s, 1968....° 16% Feb. 4 7 July 1 9%+1% 988,000 ee Balt & Ohio 1933, reg... 61 Nov s © og : o0% +. asenans 
10 Sao Paulo State 7s, 1956....° 19 Mar.24 8 Dec. 16 12°—2 381,000 ** '! Balt & Ohio 4%s, 1933, stpd.. 64% Dec 15 May 28 29 —20% 22'412'000 0 
88 41% Sao Paulo State 7s, 1940..... 65 July 9 Aug. 24 52 +3 4,223'000 3% = Balt & Ohio 4%, 1960........ an. 14 15 = = aT, ie sana eee 
4 Sao Paulo State 8s, 1936....° 50 Feb. 6 18% Dec. 23 20 —10 407,000 1 47 Balt & Ohio ref 5s, A, 1995.. 71% Mar. 4 rH a ss” Sore eso 
$i 10” Sao Paulo State 8s, 1950..-.° 25 Jan. 9 8 June 8 14 — 734,000 1 > Be ee eS Se. 2 ae. S May 23. 81° — 9% 2,143,000 
90 25 Santa Fe, Aree. 7s, 1942... * 45% Mar.11 12 Dec. 29 13% m4 576,000 109 80 Balt & Ohio ist 5s, 1948...... a = A aie 
oot ist on Public Wks +t Pr i. & oy > mums So Hyd hod 3% Balt & Ohio we. rns i996", 1 a * a, } 9 40 —28 4,022,000 
c 7s, 1945... ec. 29 164% May 26 63% 3,555,000 : : 3 + 3% "364,000 
92 +20 State Mtg 6%s, 1946... Oct. 5 21%Jan. 2 58 140% , 99° 62% Balt & O P,L E&W Va 4s 41 Mar. 11 47 June , 
98 State Mtg 7s, 1945... 71Sep. 16 25” June10 65 139 652,000 i 53% Balt & © Southw'n div 5s, 50 834 Mar. 10 40% June 1 aai - % 2,014,000 
844 Croats & Slovs 7s, 62° Jan. 13 14 Oct. 31 16% —23% 3,168,000 50 ©Balt & O Tol-Cin div 4s,’59.. 64 Sep. = zene SS is ites 
93 8=6—680 Croats & Slovs a. Saal 50 Jan. 12 16 Oct. 31 ing —29%, 2/174;000 60 Bangor & Aroostook 4s, 1951. 79 Aug. 29 ay > i "52,000 
93% 38 1 . 59% Jan. 21 32 May 17 35 —8 "987,000 105 72% Bangor & Aroostook 5s, 1943. 96 Sep. 26 70 May 2 92%-+12% -o 
104 48 & Halske 7s, 1935. 91 Dec. 20 42 Apr. 11 89%+31% 390,000 .. «» Bangor & Aroos 5s, 1943, reg. 71 June 2 S — .. ps iy Ry 
101 36% Siemens & Halske » 1961. 76 Dec. 30 27 y 23 76 +38 3,425,000 101 97% Beech Creek gtd 4s, 1936.... 4 Mar. » = ov. Z yond 
80 15 Silesian Bank 6s, 194 Dec. 31 13%June13 44 +23 699,000 * .. Beech Creek gtd 4s, '36, re Sep = & 7s + y as'e0e 
8 15 Silesia Elec 6%s, 52% Dec. 29 10 June 1 52 +34% 923,000 if & Belding-Heminway cv 6s, 90 Jan = ab slat sestu 
oot Silesia Prov 7s, 1958 47 Mar. 8 June 1 mh 2,133,000 111 Bell Tel of Pa 5s, B, 1948...109% Sep. 30 an. = 108% % a 
1 Soissons 6s, 107 Oct. 27. Jan. 22 1 + Fes) 757.000 115 Bell Tel of Pa 5s, C, 1960...110 Dec. 31 Jan. +™%, 3, “000 
34 Styria 7s, 1946 ... i: July 27 41 575,000 99 Beneficial Loan 6s, 1946..... 86 Nov.18 64 Junel5 82%-+ 2% 1,199, 
107 68 Sweden > 2066..... Nov. 12 Apr. 23 +1 4,680,000 106% 86 Bethlehem Stl ref deb 5s,°42. 97 Jan. 21 69 June 3 8 — : A yond 
107 © 98% + Switzerlan , 1946. 106 July 7 101 Jan. 22 104% 4 1% - 2'433'000 104 89% Beth Steel pur mon 5s, 1936. 98 geen. » 12h ma % ss - on 
76 30 «Sydney 5%, 1955....... 4 H% Jan. 5 on 1.891.000 ore 2 @€© Bing & Bing 6%s, 1950....... 30 ar. ov. 6% — 8% . 
264 camo | Soe Botton & Mineo eet seg Org Mu 50 Sra uly Set * “Om 
ey TAIWAN EL . a Aree 67% Jan. 26 June 3 414% — “ on Boston aine reg uly uly - 5 
101 Toho Electric Powe 7s, 1965.. 68 Jan. 20 June 16 4a%— 7% }-642,000 96% 55 Boston & Maine 4%s, J, 1961. 75% Aug. 22 46 June 24 59 — 8% 763,000 
Tokio 5s, 1952..............++. 45% Jan. 18 29 July 1 — 2% "335.000 303 60 Boston & Maine 5s, 1955..... 80 Aug. 22 45 May 28 68% — 933,000 
one Tokio mer eveccecccceces 70 Jan. 21 36 June 2 Prt —13 2,171,000 85 58 Boston & N Y Air L 4s, 1955. 75 Mar.14 51% Dec. 20 51% — 7% 72,000 
91 40 Tokio Elec Light 6s, 1953.... 62 Jan. 16 26 June 29 355% —11 8.674.000 36% 15 Botany Cons Mills Ke. 1934° 19 Sep. 8 5 Dec. 6 5% —10% 675,000 
76 11 = Tolima 7s, 1947.............. ° b Jan. 18 5%May17 8 — on 145,000 = ee Botany Cons M 34, cfs* 6 Nov. 5 4 Dec. 23 4% 34,000 
65 #$ Trondhjem IGBT... oo cose Oct. 5 41% Jan. 4 6 — 158,000 i es Bowm & Bilt 7s, stpd.* 3 Nov.19 3 Nov. 19 3 2,000 
SS Smaarene we aoe s Pt Byiek RR | em LE NS ane gue y- 2 om 
1 ro ict. une GERD oncocessescens ° 3 = x 
Vs vA EL ws t axm see | of of Bee EE oes MS ee 
60 UJIGAWA EL PWR 7s, 1945 71 Jan. 23 Dec. 5 —1 87 65 Bklyn City R R 5s, 1941..... ep. une , 
101% 82 United SS Copen 6s, 1937.... 91% Dec. 2 72 July 28 as” > 6 nar 1 Bilyn Edison 5s, A, 1949.. Dec. 23 97% Feb. 11 107 + 6% 1,940,000 
16 United Stl , a "47... Dec. 30 10% May 17 +33 4,420,000 1 Bklyn Man Tran 6s, A, 1968. Mar.10 68 June 9 91 9 15,053,500 
1 United Stl Wks » A, SA. Dec. 27 13% May 26 te 4,082'000 108% Bklyn Edison 5s, E, 1952.. 108 Dec. 29 99% June 27 107 1,786,000 
United Stl Wks é 1951. Dec. 27 14% May 24 +36% 1,394,000 68 56 Bklyn Qu Co & Sub ist 5s,’41 57 Apr. 5 Aug.30 50 — 6% 8,000 
108 «79 United Stl Wks Burb 7s, ‘51. po 3 63 June22 9244 839,000 69 53 .- Bklyn Qu Co & Sub con 5s, 
83 22 Unterelbe Pw & Lt 6s, 1953.. Dec. 21 22 June 11 Bat: 668,000 st BE 66 6heCnanneioan 58 Jan. 14 51 Sep. 15 51 — 30,000 
101 89% Upper Austria 7s, 1945...... * 51% Dec. 10 20 May 27 —41 378,000 924% 68 ###Bklyn Union Elev 5s, 1950... 84 Dec. 21 60 June 2 83 +13 808,000 
91% 20 Upper Austria 64s, 1957....° 43 Oct. 20 15% May 31 41%+416% 377.006 113. 100 Bklyn Union Gas 5s, 1945...110% Dec. 30 100 Jan. 27 110%+ 7% 1,134,000 
Uruguay 6s, 1960............. Sep. 27 oo 8 +1 2,347,000 121% 106 Bklyn Un Gas ref 6s, 1947. .116% Dec. 21 103 June 2 116% +104 106,000 
Uruguay i sscsasesunsul Sep. 27 June 11 +3 1,541,000 218 #4150 #£Bkiyn Un Gas cv 5%s, 1936..160 Aug.31 147 Feb. 8 158 +8 15,000 
104 30 Uruguay 8s, 1946............. 50 Mar. 12 F May 31 35 —2 488,000 106 93% Bklyn Un Gas cv 5s, 1950 103 Dec. 29 Apr. 8 103 + 8% 1,281,000 
‘ ee Bklyn Un Gas cv 5s, B, '57.107% Dec. 19 1 Aug. 12 ae 1,751,000 
100% 824% VENETIAN MTG B 7s, ‘D2. Oct. 1 80%Jan. 7 97 +411% 368,000 8 Brunswick & West 4s, 1938.. 90 Sep. 29 Aug. 23 90 + 20,000 & 
8 50 Vienna 6s, 1952.............. Jan. 8 31 May 26 57%+ 1% 3,379,000 1 94% Buff Gen Elec 4%s, B, 1981..104% Dec. 22 91 Jan. 29 104%+10% 1,497,000 
90 33 + @#©Buff, R & P con 4%s, 78 Aug. 23 26%June 3 — T%, 1,467,000 
70 26 WARSAW 7s, 1958........... 14 Mar. 11 June 1 + 7% 2,153,000 73 , R & P con 4s, 57, rg Aug. 23 Jan. 12 —24 21,000 
m% 7% Westphalia El Pwr 6s, 1953 Dec. 31 June 2 +29 4,658,000 1 83 Buff, R & Pitts 5s, 1937..... 90 Mar. 1 70 Aug. 6 8 +2 58,000 
$1 Wuerttemberg Elec 7s, 1956. 62 Dec. 29 May 24 62 +28% 1,206,000 1 90 Burl, Ced R & N col 5s, 1934 838% Mar.16 43 Dec. 27 43 —53% 309,000 
93 79 Bush Terminal ist 4s, 1952.. 80 Jan. 2 54 June27 65 —15 98,000 
mm 61 YOKOHAMA 62, 1961...... »- 75% Jan. 21 40 June 2 47 —15% 1,774,000 a .. Bush Term Bldgs 5s, 1960, rg 67 Nov.11 67 Nov.il 67 .. 1,000 
101 65 Bush Terminal cons 5s, 1955. 71 Jan. 13 26 July 12 35 -—32 710,000 
CORPORATION ISSUES. 103 89% Bush Terminal Bldgs Se. 1960 90 Jan. uM June 1 59 -—27% 670,000 
- OKC 0568, 1940...... an. une _- 
01 75 ABR & STRAUS Sis, 193.. 91 Oct. 18 68% M 88 +13 849,000 i oie, 5 Sh-15h = — 355,000 
89 63  #$ Adams Express 4s, 1948...... 70 Jan. 23 47% July 18 gv — 198,000 1066 98 CAL GAS & EL ref 5s, 1937. 106% Dec. 1¢ 99% Jan. 4 1064+ 6% 391,000 
94% 92% Alab Gt 4s, '43........ 83% Feb. 23 78 Feb. 17 m3 7,000 100 57 Cal Pack 5s, 1940 ........... Sep. 8 50 June 2 63 —9 1,491,000 
92% 66 usq tee . Jan. 6 +1 74,000 101 62 Cal Pet deb 5%s, 1938........ or Sep. 29 6 Jan. 6 97 +35 671,000 
a a 78 Junel7 78 .. 5,000 57 Cal Petroleum 5s, 1939...... 96 Sep. 26 61%Jan. 12 96 +36 722,000 
18 44% 25% May 26 26% —1 185,000 -s ee Camag Sug 7s,’42, cfs cash* 1% Dec. 30 1% Dec. 30 me Sa 2,000 
25 8 July 11 264+ 1 7,405,000 on - Camag’y 7s, '42, cfs rg* Aug.17 2% Aug. 17 2% 2,000 
sot 16 5% July 12 21 —1 5,745,000 108% 65 Canada ‘Sout ern 5s, A, 1962. 90% Aug.31 72 July 15 76 —5 345,000 
a «(11% 4 July 12 8%—1 9,708,000 a .. Canadian Nat Rys 4%s, "sl.. 92 Oct. 17 75 May 31 85% .. 2.606.000 
90% 96 65 Aug. 18 a 11,000 m2 .. Can Nat Rys 4 ‘Sh, BL, Feg. Oct. 19 89% 19 39% .. 1.000 
100 82 78 May 27 +11 112,000 1 69% Can Nat Rys 4%s, 1954....... 91% Oct. 17 72% Jan. 4 86 +13% 746,000 
103 79 66 June 1 — 1% 994,000 101 69 Can Nat Rys 444s, 1956....... 92 - 17 T4 Jan. 5 85%+4121% 2,186,000 
4™ 11 16 Mav 2% 30 +10 357,000 1 68 Can Nat Rys 4 ‘oT ee 91% Oct. 17 73%Jan. 5 85+ 2'189'000 
102 a 40 June 25 62 —25% 456,000 .. .. Cam Nat Rys 4%s, 1957, reg. 80 -14 80 Dec. 14 8 “1.000 
96 62 June28 75 +5 330,000 102% 68% Can Nat Rys 4 Bee 91% Oct. 17 72% Jan. 2 +12 1,882,000 
OO 15% July 1 32 —9 14,613,000 104 70 Can Nat ive E Otbasccce Oct. 17 75 Jan. 2 +16%  1,499/000 
=“? 
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ond Transactions—1932—N. Y. Stock Exchange—Continued 
1931 Range. _ -Range tor Year 1932. _ Net Year's 1931 Ran J 4 , 
High. Low. BONDS. High Date. Low. Date. Last. Ch’ge. Sales. Hich. iow. BONDS High A ian oe Last Chyre pe ay 
108% 75% Can Nat Rys 5s, 1969, July. 97% Oct. 17 80 Jan. 18 92%-+12 1,929,000 us .. Cl, C, C & St L div 4s,'90,reg 72 Mar. 11 ” 86 
7 is Can N Rys 5s,’69, July, reg 82 Apr. 21 82 Apr. 21 32” 2,000 95% 75 Cl, C, C & St L, ‘eaiune & 2% = See Ng o— 
108% 76 Can Nat Rys 5s, i969, Oct... 97% Oct. 22 80% Jan. 23 92%4 +10%  2,822/000 Ss - Col div 4s, 1940 80 Oct. 3 64% June 3 7 +1 33 
ee rv Can Nat Rys 5s, 1969, Oct, rg 9416 rey 27 94% Oct. 27 94% 1,000 97% 95% Cl, C, C & St L, White W 0m" 
108% 75 Cam Nat Rys 5s, 1970........ 97% Oct. 18 80% June 2 91% + 9% 625,000 Val div 4s, 1940 58 Aug. 9 564% Aug. 20- 56% —415 2 
113% 86% Canadian North deb 7s, '40..105% Oct. 24 92 Jan. 2 102% +10% 4,248,000 105% 9 Cl, C, C & I 6s, 1934.........102 Aug. 23 94 Jan. 4 100% 4 64 rs 
121 88 Canadian North deb 6%, '46.107%% Oct. 25 91% Jan. 13 103%+10 1,976,000 s .. Cl, C, C & I 6s, 1934, reg 97 Nov. 3 97 Nov. 3 97 ? ooo 
103% He] Canadian North 4%s, 1935...100 Oct. 15 83 Jan. 6 97%+12% _ 1,123,000 102% 94  Clev, Lor & W con 5s, 1933..97 Jan. 9 90 Apr. 26 95 + i 17'000 
89% 56% Canadian Pac deb 4s, perp.. 74 Aug. 23 47%June 2 66%+ 7,097,000 102% 99% Clev & Marietta gtd 4%s, '35. 97 Dec. 24 95 Sep. 22 97 — 2x Heo 
102 58 Canadian Pac 4%, 1946...... 86 Sep. 12 54 June 1 73 + 8% 733,000 105 102% Clev & Pitts 4%s, A, 1977 89% May 27 79% Aug. 2 81 —21% eee 
100 59 Canadian Pac 4%s, 1960...... 84 Sep. 7 56 June 2 72 +10 4,887,000 -. ws” Glev & Pitts 4igs, B; 1942.../ 91 June13 91° Jume13 91 ~ 7” 13,000 
107 74 Canadian Pac 5s, 1944, ctfs.. 93 Oct. 17 68 June 2 & 45 1,250,000 92% 80% Clev & Pitts 3%s, C, 1948 76% June 14 76% June 14 76% a 5 Hyg 
105 60% Canadian Pac 5s, 1954....... 88 Sep. 17 61%June 3 81%+ 9% 2,103,000 : .. *Clev & Pitts 3%s, D, 1950 83 Oct. 28 83 Oct. 28 83 — 3% Heo 
15 40 Carolina Cent con 4s, 1949..* 21 ~ -10 16 Dec. 16 16 —24 27,000 104% 100% Clev Short Line 4%s, 1961 87% Mar. 7 76 Dec. 16 76 — 241, peed 
104 100% Carol, Clin & O 5s, 1938..... 93 Aug.31 75 July 8 87 —13% 65,000 104% 80 #Clev Un Term 4%s, 1977 84%, Jan. 15 55 May 27 58 —22 4 O1000 
109% 80 Carol, Clin & O 6s, A, 1952... 94% San 21 53 June29 68 —20 228/000 111% 91% Clev Un Term 5%s, A, 1972..103% Jan. 18 63 June 1 66 —20° ‘Stren 
92 80 Carthage & Adiron gtd 4s,'81 75 Aug. 20 62 Nov.11 62% —17% 16,000 109% 89 Clev Un Term 5s, B, 1973 93 Jan. 19 53%June 1 6 26 son'ene 
83% 78 Cent Br Union Pac 4s, 1948.. 55 Aug. 24 30% Aug.10 40 —38 63,000 70 20 Colon Oil 6s, 1938 . 60 Aug. 5 27 June29 40 + 7 i for'beo 
106% 100 Cent Dist Telephone 5s, '43..106% Dec. 10 99% Feb. 16 1064+ 6 355,000 55 Colorado Fuel & Iron 5s, 1943 67 Jan. 28 33% Dec. 29 38 —22y Sane 
103% 90 Central of Ga Ry Ist 5s,'45.. 794 Jan. 22 55 June 33 65  —26 26,000 94% 61% Colo Indust’l col tr 5s, °34...65 Jan. 12 13° May 17 26 —36” ‘900 
1024 37 Central of Ga cons 5s, 1945.. 55 Jan. 14 14 Dec. 21 16% —33% 599,000 102% 74 Colo & South ref 4i%s, 1935.. 93 Feb. 19 60 June 2 15% 11% 430,000 
100 20 Central of Ga ref 5%s, 1959.. 41 Jan.13 5 Dec. 39 6 —20 381,000 97% 49% Colo & South ref 4%s, 1980.. 70% Mar.12 35 June 2 50% —12 ry 
95% 18 Central of Ga 5s, C, 1959.... 38 Jan. 14 5 Dec. 21 6% —18%_=—:1,241,00 101% 72 Colum G & E deb 5s, ’52,Apr 88% Aug. 24 60 Apr. 14 84ig si08 tae tes 
101% 95 Cen of Ga Mobile div 5s,’46. 50% Mar. 31 23 Dec. 27 24 —Tl1 20,000 101% 62% Colum G & E deb 5s, '52,May 88% Aug. 23 59% Sune 2 ea” 3” 3'301 000 
106% 99 Central Hud G & El 5s, 1957.108 Nov. 28 96% Feb. 6 105%+6% 490,000 99% 63 Colum G & El deb 5s, 1961... 88 Aug.23 58 June 1 & tu oe2'Ouo 
99% 62 Cent Ill El & G 5s, 1951...... 77 Feb. 20 54 Apr. 7 71% — 1% 1,275,000 101 83% Columbus Ry, P L ist 4%s,'57 97 Nov. 29 79 June 3 96% +125 “757 000 
89% 63 Central New Eng 4s, 1961.... 75 Aug.10 49% June15 65% — 2 288,060 +. +. Columbus R, P L Ist 5%s, 42.105 Dec. 21 98% Sep. 19 104% ’ 184008 
98% 97 Central of N J 4s, 1987...... 76% Oct. 7 65 July 21 7614 —20% 100,000 96% 75 Col & Hock Val ext 4s, 1948. 75 Feb. 29 75* Feb. ~~ e . 1,000 
115 93 Central of N J gen 5s, 1987.. 98 Jan. 14 75 Apr. 14 89 —9 959,000 96% 93% Columbus & Tol ext 4s, 1955. 84% Dec. 1 e Apr. 7 84% —11% 19, 
114% 100 Central of N J gen 5s,’87,reg 92 Jan.11 71 June 4 90 —10 107,000 102 91 Comm! Credit 6s, 1934 1004 Dec. 30 88 May 4 100%+4 7% ‘300 
99 71 Central Pac ist ref 4s, 1949. 88 Aug. 22 48% May 31 79%+ 4% 3,094,009 99% 87 Comm! Credit 5i%4s, 1935 96% Dec. 31 84% Feb. 27 96% 1 7% $28 000 
105% 60% Central Pac 5s, 1960......... 79 Mar.10 30 May 26 54% —10% 2,242,000 100% 78 Comm! Inv Tr 5%s, 1949 101° Dec. 31 79 Jan. 27 100% to08 4,092.00 
98 95% Cen Pac Thr Sh Line 4s,’54.. 80 Sep. 26 60 June 2 75% —20 110,000 108 105 Comput-Tab Rec 6s, 1941 106% Jan. 14 104 June 3 106% 7 A500 
99% 35 Cen RR & Bk Co of Ga 5s,’37 55 Aug.19 33%Aug.12 40 e 198,006 | 101% 99% Conn R & L ref 4%s, 1951 97% Dec. 21 86% July 21 97% — 4% 000) 
115 80 Central Steel s f 8s, 1941..... 97 Mar.29 60 July 13 87%+ 5% 225,000 103% 93 Conn R&L ref 4%s, 1951,stpd 99%4 Dec. 21 89 Apr. 8 of +6 56/000 
60 30 Certainteed Pr deb 5%s,'48.. 48 Aug. 25 23% May 26 35%+ 3% 2,085,000 108% 99% Cons Gas N Y deb 5%s, 1945.107 Dec. 28 99% May 27 106%+ 3% 7,478. 
100% 59% Chesapeake Corp 5s, 1947... 76% Jan. 14 34% July 11 65% — 4% 12,075,000 os es Cons Gas N Y deb 5s, 1957..104% Dec. 31 98 pod 26 1047 — phys 
108 97 Ches & Ohio consof 5s, 1939..105. Nov.19 95 June 2 1044+ 7 1,678,000 104 89% Cons Gas N ¥ deb 4%s, '51..101 Dec. 31 87 May 31 10004 °6% Siipn'oon 
103% 101 Ches & Ohio con 5s,’39, reg. .102% Dec. 10 97% Apr. 16 102% — 1 27,000 48% 20 Cons Coal Md ref 5s, 1950...* 22% Mar.14 5 june 3 Oh + OH '464°000 
106% 77% Ches & Ohio gen 4ibs, ‘1992... -100% Dec. 30 70% June 1 100%+11% 1,882,000 105% 99% Consumers Gas, Chi, 5s, '36.103% Dec. 2 90% June 29 103 . 3 "25 ‘000 
104% 80 Ches & Ohio 4%s, 1992, mes. . 9% Dec. 30 83 Feb. 20 96 +16 13,000 106% 9844 Consumers Power 5s, 1952 105% Nov. 23 97 Feb. 17 105% + Hs) 1 3/000 
103% 75 Ches & Ohio 4%s, A, 1993.... 87 Aug. 24 60% May 31 82%-+ 4% 651,000 64 20 Container Corp deb 5s, 1943. 33 , Sep. 6 5 June 6 a4 - + oe "729°000 
102% 71 Ches & Ohio 4%s, B, 1995.... 88 Aug.23 60 June 1 81%+ 5% 2,349,000 85 24 Container Corp 6s, 1946 .. 50 Aug. 23 20 May 13 423.00. 
103% 100% Ches & Ohio Craig V 5s,'40. 99% Jan. 13 94 Dec. 30 94° — 6% 5,000 105% 100 Corn Prod Ref 5s, 1934 104% Oct. 22 100% Jam. 2 103% 4-2) 96,000 
964% 92 Ches & Ohio Coal Riv 4s,"45.. 88% Jan. 23 82 May 26 8 —7 45,000 995, 78 Crown Cork & Scal 6s, 1947.. 91. Dec. 2 62 June 2 i e pty 
98 85% Ches & Ohio Big San 4s,’44. 88% Jan. 20 84% Dec. 30 84% — 2% 22,000 96% 65 Crown Will Paper 6s, 1951 81 Sep. 1 56 June 3 " z a7 
98% 71 Ches &O R & A div 4s,’89... 90 Nov.22 72 May 27 89 +14 132,000 85 45% Crown Zellerbach 6s, '40,ww 69 Aug. 25 41% Dec. 28 ix 1 194/000 
94% 80 Ches & OR & A 2d 4s,’89... 84 Aug.29 64 July 12 81 +1 47,000 70% 32 Cuba R R Ist 5s, 1952 S. Jan 4 16 June i Sam 4, ‘1 
104% 104% Ches &O Warm Sp V 5s,’41. 92 Oct. a 92 Oct. 4 92 —12% 10,000 80% 33 Cuba R R ref 7s, 1936 45 Aug. 24 25 June 25 30” we 6” a ON 
95% 95% Ches & O Greenbrier 4s,'40... 90 Aug. 22 90 Aug.22 90 — 5% 25,000 72 37% Cuba R R 6s, 1936 42 Sep 12 24 June2s 28 —9% 117'00U 
73 36 Chicago & Alt ref 3s, 1949... 50 Aug. 23 33% jams 2 G —1 925,000 47 15 Cuba Nor R R 5s, 1942 32% Aug. 25 14 Dec. 28 17% — 2i¢ 1,480,000 
.. :.  Ghicago & Alt 3s, 1949, reg.. 45 Sep. 9 45 Sep. 9 45... 1,009 14% 1 Cuban Cane Prod 6s, 1950... 6 Aug.25 %June 8 $- % 1'338,000 
100 82 Chi, Bur & Quin gen 4s, 1958. 93 Aug. 19 74 June 2 904+ 2% 2,209,00 10 3 Cuban-Dom Sug Tis, '44,cfs* 4 Dec. 16 2 + Mar. 7 3%+ % "12,000 
97 96% Chi, Bur & Q gen 4s,’58, reg. 86 Aug. 5 86 Aug. 5 86 —10% 5,000 ee a Cuban-Dom Sug 7%s,’44 ctfs : : % : 
110% 90% Chi, Bur&Q ref 5s, 1971.... 99% Mar.11 68 May 31 82 —15 994,000 X W 3% Dec. 30 3%Dec. 30 3% 2,000 
104% 82 Chi, Bur & Quincy 4%s, 1977. 88% Mar.12 74 Junel3 78 — 7% 932,00 10 1% Cub Dom Sug 7%s,'44,cfs,stp* 4 Aug. 3 1% Jan. 22 2-3 67,000 
93% 79% Chi, Bur & Q Ill div 3%s,’49.. 90 Oct. 1 73 May 26 88 + 7% 682,000 7% 64 Cub Dom Sug 7%s,'44,cfs,;ww* 2 May 25 2 May 25 2 — 4y 2'000 
100% son = Bag a y vs ae 50H Oct, * 4 ane. p om Hi settee 106k on” a Dom S 7%s,'44,cf,ww,st.* 1% Apr. 27 15% Feb. 19 1% va ¢ 6,000 
i, iv 4s, te ct. a 1 ; ; umberland Tel & T 5s 3. Dec. 3 j i ’ 
. % ei. S = div oo. reg. 85 July 21 85 july 21 a5 z : 5,000 Oe, 6. EK Dee. TS. 5 M+ OK LED 
i ast Ill 5s, 1951........ 25 Aug.23 6 July 8 2 oa 4,297,600 J . 3 m1, 3 ‘ , 
101% 70 Chi & East Ill cons 6s, 1934.. 70% Feb. 29 41% uly 8 58 —12 63,009 108" ge Del & Had a ee. “toss oe” New 5 ee 1) a 
108 75 Chicago & Erie ist 5s, 1982.. 92 Sep. 29 79% June 7 90%+15% 154,609 106% 84% Del & Hud 5%, 1937. - 97 Ss —y 4 A i yee} 
106% 99 Chicago Gas L & C 5s, 1937..105% Sep. 27 97 Feb. 8 1054+ 5% 592,000 ay cn Del Pow & Lt 4%s, 1969.... 95 Dee. 21 is” Jur $ ie wry 
69% 35% Chicago, Gt West 4s, 1959... 564% Jan. 14 24 June 2 35 —14% 6,538,000 100 93% Del Pow & Lt 4%s, 1969 100 Dec. 19 86% June 7 190 + 4%, 146°000 
110 50 GChi, Ind &L ref 6s, i947..... 60. Mar. 8 32 June30 42 —12% 70,009 1014 92 . Del Pow & Lt 4%s, 1971 101 Dec. 28 85 Apr. 9 100%+7 283,000 
102% 100% Chi. Ind & L ref 5s, 1947..... 55 Aug.23 35 June 2 35 —66 61,009 100° 90 Del Riv RR & Bge 4s, i936. 92% Nov.30 92 Sep. 3 92 T 9'000 
93% 91 Chi, Ind & L ref 4s, 1947..... 51% Sep. 2 51%Sep. 2 51% —39% 2,000 105 95 Denver Gas & Elec 5s, 1951 9714 Nov..17 75 kan 8 93 2 253,000 
90% 29% Chi, Ind & L gen 5s, 1966.... 42 Feb. 24 10 Dec. 27 10% -19 402,000 104% 93 Denver Gas & El 5s,’51, stpd. 95% Nov.17 79% Aug.18 93 207,000 
100 36 Chi, Ind & L gen 6s, 1966... 46 Aug. 23 11 Dec. 30 11% —28 368,000 98 46 Denver & Rio G cons 4s,'36.. 69 Jan. 21 29 June 2 32% -23% 3,662,000 
96 90% Chi, Ind & So 4s, 1956...... 80 Mar. 9 61% Dec. 20 6144 —29% 13,000 101 59 Denver & Rio G cons 4%s,’36 70 Jan. 14 31% July 1 . =23” “"439000 
1024 93 Chi, LS & East 444s, 1969.... 98% Nov.16 88 Sep. 20 95%+ 2% 41,090 85 26 Denver & Rio G ref 5s, 1978.. 49% Jan. 14 8% July 7 20 —16 1,911,000 
76 24 Chi, Mil, St P & Pac 5s,'75.. 42 Jan. 13 13% Dec. 24 18% —1614 18,445,000 ~ 83 15 Denver & Rio G West ds, 55.38 Jan. 14 6° July 9 13% —145% 6,526,000 
-- «+ Chi, M, St P & Pac 5s,’75,reg 13 Dec. 24 13 Dec. 24 13... 10, 6 3 Des M & Ft D 4s, '35, ctfs..* 5 Feb. 29 2 Oct 28 oy Te 71, 
35 5% Chi. M, St P&P adj 5s, 20001 15% Sep. 8 2% May 31 5%— 2% 26,187,000 104% 100 Det Edison col tr 5s, 1933...102 July 18 100 Dec. 23 100 — 1. 1,195'000 
87% 50% Ghi' M'& St P gen 4s, A,89. 71 Aug. 23. 42 Dec 28 454 —134¢ — 1/132'000 .. .. Det Edison col tr 5s, 1952...101% Nov. 17 100 Oct. 13 2,302,000 
: Chi, M & St P gen 4s,’89,reg 58 Jan. 14 53 Sep. 15 55 —25% 12,000 108% 96 Det Edison ref 5s, 1949 103% Sep. 7 95% Feb. 9 101%+ 1% 2,693,000 
8 85 Chi. M & St P 4%s,C,'89, reg 64 Mar. 4 64 Mar. 4 64 —21 5,000 105% 89% Det Edison 4%s, D, 1961 98% Nov. 18 87 Apr. 4 96 +3. 3,566,000 
75% 45 Chi, M & St P gen 3%s,B,’89 62 Sep. 26 36% Dec. 30 42%— 8% 149,000 108% 96 Det Edison ref 5s, 1955 102% Sep. 9 94 Feb. 13 % 808,000 
96% 52% Chi, M & St P gen 4%s,C,’89 72 Mar.12 4444Dec. 14 48 —14 656,000 110 97 Det Edison 5s, 1962. 102% May 10 96 Jan. 29 101% + a 734,000 
101 58 Chi, M & St P 4%s, 1989..... 76 Aug.23 54 Nov.15 57 —3 380,000 a ..  Dul & Iron Rge 5s, ‘37, reg.. 93. Sep. 2 93 Sep. 2 ia 1,000 
96% 55 Chi, M & St P 4%s, E. 1989.. 72 Aug.23 45%Dec. 29 45% —10% 609,000 35 30 Det & Mack ist 4s, 1995 34 Oct. 5 2 A :. 7 2 —5 58,000 
81 45 Chi & North Wn gen 3%s,‘87 62 Mar.10 35 Dec. 23 40 —14 370,000 2 in Det & Mack g 4s, 1995 25 Mar.11 20 See. 9 25 13 34,000 
91 53 Chi & North Wn gen 4s, '87. 70 Jan. 18 36 May 31 42 -—18% 610,000 104% 86% Det River Tunnel 4%s, 1961.. 89 Jan. 13 71 June 3 85% — 41 105.000 
79% 76% Chi & North W 3%s, ’87, reg 41% Aug. 4 41%Aug. 4 41% —34% 10,000 93% 734 Dodge Bros cv deb 6s, 1940.. 89% Aug. 23 66% Apr. 14 89 10” 5,713,000 
91 67 Chi & Nor W gen 4s,’87,stpd 70 Jan. 23 464 June 4 60 —7 60,000 os as Dodge Br cv db 6s,40,reg,s9d 85 Sep. 16 85 Set : 16 ss” “2/000 
8 85 Chi & Nor W gen 4s,’87, reg 60 Mar. 1 434June 9 52 —33 61,000 73 50 Dold (Jacob) 6s, 1942 75 Aug.31 50% dan 9 65 +147 338,000 
96 25 Chi & North Wn 4%s, 2037.. 46% Aug. 23 14 Dec. 23 16% —22% 2,164,000 101 78 Donner Stecl ref 7s, 1942 86% Apr. 5 50 June 2 59 = 148,000 
96 28 Chi & Nor Wn 4%s, C. 2037.. 47 Aug. 23 13% Dec. 24 17 —20% 2,267,000 104% 104% Dul, Mis & Nor 5s, 1941... .10244 Dec. 27. 98 Feb. 4 102% — 2 9,000 
103% 85 Chi & North Wn 4%s, 1987... 73 Aug..27 50 July 22 52% —32% 79,000 104% 85  Dul & Iron Range bs 1937,..101 Nov.21 94 June18 101° 41” — 245'000 
110% 70 Chi & North Wn gen 5s, '87. = Jan. 23 45 Dec. 28 47 —24% 405,000 ee ee Duquesne Lt 4%s, 1957 106% Dec. 29 98 July 16 10 446, 
95 9 Chi & North Wn 4s, 1987. June 8 59 June 8 60 —35 3,000 60% 36% Dul, S Shore & Atl 7 1937 4 Mar.10 16 Dec. 19 16” 233 47/000 
103 30% Chi & North Wn ref 5s, 2037. 37 Jan. 14 15 Dec. 29 16% —26% 1,356,000 106% 93 Duquesne Lt ist 4%s, 1967 1048 Dec. 24 93% Mar. 1 104 + 9” 5.771, 
ae 33 Chi & North Wn 443. be 39 Jan. is 8% May 31 1144 —19%4 33,851,000 : Ph ° _ a 
: skg eb 5s,’ ar. 47 ec. 29 55 —7 582,000 s +16$Ss 
Wt By GENIN hte sm eee BF dana Fam ob KB Mw | | Be Best Cube Sug Me 'M nip 3 8 Suh sf iy OT ROMS 
4 i ort n Ss, an 49 Dec. = : Ss, : : 
| Chi & No Wn Des Plaines puppies © we es ASE Ee ee 
Val 4%s, 1947............ 52% Aug.11 45 Aug.10 52% —4 5,000 ‘a “3 — rs / 
74 39% Chicago Rys 1st 5s, 1927....¢ 54% Aug. 25 36 re 3 13 ton ~ 4 634,000 123 107 Tp Bes i Le ig ist Dee a amie aie roped 
96 62% con RI & Pac gen 4s, 1988. 80 Jan. 14 50% Dec. 24 53% —13% 1,425,000 107% 88% Elgin, Joliet & Es matt 118% Mar.) men wee 178,000 
91 71 Chi, RI & P gen 4s,'88,reg.. 68 Aug.23 62 Sep. 22 64i¢— 6% 8,000 Se he cliet & Mast Ss, 1941. 96 Mar.30 8) May 31 9 + 4% | 178,000 
99% 40 Chi RI & Pac ref g4s,34.. 73 Jan. 14 19 May 31 247 —35" 13,265,000 87% 80% Erie cons 4s, 1996, F sot Fee 15 Siig gune 9 S7% 20%  28'000 
9% 34 Chi, RI & Pac 4%s, 1952.... 63%Jan. 14 18 May 28 23% — 4,587,000 79% Erie gen 4s,'1996.... So] Mar. Be ye tT aot atl asenee 
92% 25 Chi, RI & Pac 4%s, 1960... 50 Jan. 14 9 Dec. 23 12 —24% 10,184,000 57% 57% Erie Som an, 1996, Ss" Mer. 2 30 yup ap SO’, Eson 
91% 70 Chicago, St L & N O Mem- . 844, 26 Erie or 5 1967 reg aoe 2 2 oe 2 Je gon 
phis Diy ‘4s, 1951... 65 Sep. 6 45%Jan.12 6 —6 44,000 0638s Eile ref be ions. --- Shoe. S een oS oo ee 
88%, 23 Chi, TH &SE ist 5s, 1960. 59 Aug.23 30 June 3 38 —2 974,000 m™ © beeaGs we ei 2 meee Fee 
73 22 Chi, TH &S E inc 5s, 1960. 49 Aug. 24 12%July 5 21% —10% 237/000 78% 29 Erie cy 4s, B 1983. "BB AUE 3 2 May gt ae — Bt Sor'o00 
105% 81 Chi'Un Sta 4%s, A, 1963..... 98% Dec. 20 83 July 5 9714+ 6% 1,352,000 114% 75 Erie Genesee Riv 6 a6. 3S See ae eae 
106% 94% Chi Un Sta Ss, B, 1963......104 Aug.23 90 June 1 103 +5 1,133,000 101% 98% Erie Pe y ol te Ul... Sites & fae 119,000 
106% 94% Chi Un Sta 5s, 1944......... 101% Oct. 4 92 June & 101 + 6% 581,000 it a” «iris & Javoer 6c. tee hoy HR ae 
116% 105% Chi Un Sta 6%s, C, 1963....11344 Oct. 15 100 June 2 112%4 5 871,000 98% 93% Erie & Pitts gtd’ sue B. S88 Maral So Jen 16 96% 711 12/000 
9214 54% Chi & West Ind cons 4s, '52. 76 Jan. 13 55 June 1 64% — 1,236,000 a Gt Gelade 6 ri Ss Ss 13,008 
105% 68 ##Chi & West Ind 5%s, 1962... 87% Jan. 14 55 June16 65 — 5i4 922/000 95% 92% Eri & Pitts 3 oe Mb”, Sex Jukes ane 8 fui et Me oon 
tha ‘3 Chile Cop Pe 3 Oe pe é = 25 2 June -. o 1,191,000 . itts 3%, C, 1940 86% July 8 86%July 8 86% — 8% 1,000 
ile Copper deb 5s, as ug. une 6 35 —1I7 3,791,000 > . . 
105, 80 Choc, Okla & G con 5s, 1952 70 Sep. 14 60 Aug. 9 7 —10 5,000 2 8 Pete m ue..n te 6 tek | ee 
96% 83 Cin Gas, El 4s, A, 1968.... 98% Dec. 9 82%Jan. 28 98%412% 2,629,000 S&S & PETES ss fe. % S tes SF +? 245,000 
100 «= 95% Cin, Ham & Day 2d 4%s, '37 Mar. 4 82 Dec. 14 88 — 8 11/000 1034 82% FedlLt&T _ = 3a. 66 Mar. 3 41 June2l 55 — 8 133,000 
99%, 89 Cin, Ind, St L & C 4s, 1936.. 98% Apr. 19 70 July 1 94%+4 122'000 95% 78 Federated Metale 7 82 Mar. 9 46 June 3 66 --19% 257,000 
98, 98% Gin’ Ind, St L&C 4s,'36, reg 95 Oct. 18 85 Sep. 10 95° — 3 17,000 43% 20 Fisk Rubber 8@ 1941. 1939. 91 Nov. 7 55 June2¢ 85 + 5% | 199,000 
96 93 Gin, Leb & Nor gtd 4s, 1942. 77 Mar.29 72 Nov. 2 72 —2% 3,000 2% Fuk Rubber il ic BO h eee l= 
106% 87 Cinn Un Term 4%s, 2020.... 99% Dec. 30 834% July 16 99% +10% 235,000 93 42% Fla Cc a « P . I wee 2 55 ot eS oe Se 8 Te 5,000 
98 95% Cinn Un Term 5s, 2020 ..... 104 Dec. 27 93% July 6 0264 6% 2,537,000 > & Telietie ten ae Sees 8B eS ee COS 
101% 98% Clear & Mal Ry Ist 5s, 1943. 75 Sep. 19 75 Sep. 19 75 —26% 1/000 30%, 3% Fla E Const Re 448, 1959 ; 00 Mar. 26 ¢ June 29 43% — 1% 139,000 
97 70 ~«=6Clev, C, C & St L gen 4s,'93 77% Aug. 23 63 Feb. 2 73 43 463,000 5 26 rie 4 pe = 5s, 1974.....* 8 Sep. 8 Dec. 2 2% — 3% 790,000 
110 «9% ~—«Glev, C, C&St L gen 5s,B,’93 89 Oct. 27 89 Oct. 27 89 8 2/000 a £ ton te toe ee at a yy Dee. 1 2B— 3% 51/00 
105 102 Cl, Gin, C & StL ref 6s, C,’4199 Jan. 19 50 June21 70 —33 68,000 eae ‘haan & Glov 4/s,'52* 17 Mar.23 4% Dec. 27 4% — 4 87,000 
105 51% Cl, Cin, C & StL ref 5s, D,’63 8 Mar.10 40 July 12 47 —18 482,000 96 96 gg Rt & Glov 4%s,'82* 10 Mar. 15 2% De:. 28 3 ‘s 81,000 
101% 50 Cl, Cin, C&StL ref 4%, H,77 71% Mar. 14 28% May 26 40 —21% 1,759,009 a & «FR Werth & Den bai. ite 6 oe 2 2 2,000 
9914 75% Cl, Cin, 3 a St L, Cairo div 86 20 69% 15 Francisco Sager ses 20” iver. 28 10% Nov. 2 3 = 2 91000 
ME 3c co seanacacens Aug. 75 Feb. rf ; = ov = 1, 
6 6S AO CahlL Ga we g eb. 19 86 — 71,009 105% 98 # Fre Elk & Mo Val 6s, 1933.. 96 Mar.10 65% Dec. 21 65% —34 38000 
M div 4s, 1991........... 70 Jan. 7 59%4Junel5 66%+ 1% 46,000 100 95% GAL, HO 
* - \ US & H ist 5s,’33.. 75 Aug. 23 32% July 28 68 —37 
9344 71 1, ce C & St L div 4s, 1990.. 76% Oct. 31 65 Jan. 16 75 +4 , ,000 90 69 Gannett 6s, 1943 80 Dec. 31 69 jan 4 80 + of $00 oon 
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tine Rane for Your 192 wat yeurv | gam nanee Gian BARE Heer seea——_ Met ewes 
-_- ge for a" High. ate. we. . . 
- ‘ . Ch’ge. Sales. High. Low. BONDS. g 
Hig’. Low. BONDS. — a a a es ee 106 100% Kings Co El Lt & P 5s, ’37.105% Dec. 24 100 Jan. 29 1054+ 5% 133,000 
oe 2 Te een O 98% June 21 98% 5% 1000 | 140 120" Kings See ae ae i 116% June 1 189% +554 161.000 
Amer Inv 6s, 1982 82 Mar.11 67 June 3 79% + 3%  514'000 Co Bite @ et 76° Mar.10 St May 28 14” 412 237. 
oof & Gen Baking Sige A90.-.-.-..100 Oct. 11 89% Jan. ob” 10 1,3as'on0 107% 103" ieee Go Lt ‘Ist ref $8 is64:108 Dec. 19 92 June te. Be 
scien . June ry ; Dec. 16 106 Jan. 1 ; 
40 Gen Cable Sh, Secdccneus 67 Sep. 9 25 1 - 83,000 120 105 Kings Co Lt ist 64s, 1954... 112% a4 227 000 
» Shs, 1942. .102% Dec. 24 93 Feb. 3 102% + 6% , 55 Kinney (G R) Ts, 1936..... 99” Aug. 26 30% July 21 
oa 97% Gen Motors AC to ag» 100 Dec. 30 somite, & iose tae Epes 000 108 89% Kresge Poutanen 6s, 1936. 91% Jan. 4 40 June 2 58 —34 1,447,000 
1 96 Gen Pet 5s, 1940............: ‘ Feb. : + reason 
37% 80 Gen Public Serv a. 1989... 8% Oct 8 72% June 8 8. oe , , 31 53 June 3 81%-12% 352,000 
97% 8 Gen Public Ser 1940.......¢ 7% Jan. 15 1° Mar.16 1% — ix 2,932'000 105 9344 LACKAW'A ST ist 50,A,"00 93 Aug. 2H does SR Saree 
4 "ian atten ¢ : Dec. 1 oe 285,000 9 AGUS... .. +. J . ~13 1,632, 
sm id% Gat Als it cons be, 105..° 18 Seno ay bee a ye rem | 1h Laclede Gas Sits, C. iba... 7 Jan. 14 45, July 18 9-13" 1,632,000 
oo” 45” Ga Gar & Mor int 6s, 1934...* 20% June 29 15 Apr. 27 29 3B, 35,000 i Oe ee tae 5a 70% Jan. 1 G0” June 2 eB — Im ‘son 
a ee eee Or ee rer eRe ae ee ee Bs aes 
bs, 1947...... aed Aug. 24 6 an. . . 72 Lake Sh & "97. re: 15 Sep. 21 67 May 3 7 - d 
1 55 Goodrich 6%s, 1947 Se 61% May 6 80 +5 5,855,000 85 e C , 97, a 1i% Mae.16 1 5,000 
64 Goodyear T & R 5s, 1957..... $8 Sep 29 87 415 369,000 ‘+’ +.  Lautaro Nitr 6s,’54, reg 57 - 16 ar. ~ "6% 3,928'000 
Gotham 8 HF 6s, 1086........ ‘a ag is 5 Dee 2 4 126,000 -. Lautaro 6s, 1954........... * Aug. Sa June 9 e* o% ‘arene 
4, Gould Coupler Ge, 1940. + 25% Feb. 8 14% July 28 seh —tee 128,000 1 88 h C & N 4%s, A, 1954... 5 SB a yey es sr meee 
Ha 8” Gr Trunk Ry of Carta, 1n0.100% Aer, oa uly top tig Heoom | iow ss ot GR Oe Galle. --- $0 Jan. 35 804 Ape 2686 ~ii M000 
1 83% Gr Trunk Ry of Can 6s, 1936.1 Oct. 24 — 7 57a t 9'938,000 1 89 Leh Val Coal ist gid 5s,'33. 93 Mar. 9 S. i = 19088 : 7'000 
112" 83 Gt Nor Ry gen 7s, A, 1036... 96 Sep. 20 Gt Mane gi 57% 30% yd 1 954 Leh Val Goal Bs, 1934... 00% Mar. 5 jan. 38 + ne 
ii 68 Gt Nor Ry gch bigs, Beaaea.. oo 50 38 ait Bec’ on 4g 3S fakom | RHR Leh Val Cont fa, agag Nov: uy 2 <3" itp 
C, 1973... 78% Feb. 26 41% Dec. ra : Leh Val Coal 5s, 1954... 43 Aug.23 18 July 15 2% — f 
107 Gt Nor Ry gen 5s, C, 1973 ps Ba r. 8 39 Dec. 24 43% —25 786,000 52% 40 eh > : Aug. 11 59% — my 13/000 
100 Gt Nor Ry gen » D; 1976. 73% Mar. . a 1,666, 574 hh Val Coal 5s, 1974.......- an. - 
eS OCee re Se ee ee eh eine Ba Big eee Ba Ts 
ter 5s /21 55 May 10 7 —16 101, 
tlie: artrentemebedbeadbe at 2 4 Re ane Lan Wares) a 27% June 2 33 —imy 1,290'900 
$0 So Guilt States Stoel Sie, 1943... 50" oe. 16 ro = 26 } + 2 171,000 86 64 Leh V (Pa) cons 4s, 2003, reg 37 A = = ane- p. = = gua 
oY 3 | ult. Mob &-Nor Sigs, 1900... Sep. 7 18 Dec 28 214% -1 363,000 wom OG Eee Val (Pe) cons 48 Aug. 18 48 Aug. 18 48 —§3 1,000 
92° 39 «= Gulf, Mob & Nor 5s, 1950... 52 Sep. Nim dg ERY cone bei reg Aug 18 48 Aug. is = mah. o00 
’ Val Ter 5s, 1941..... ... 90 Mar. 7 80” June 22 87 +2 58,000 
soe 20% BACK Ht oe ist = 1964. 38 — 3 a” Ape. 26 88 {7A 192.000 - tah Val Ter 5s, 1941, i: 75 Aus- s = ous: = S —27 ane 
s 66 y- ‘sess? S Fo 1 8 Juned + 124/000 96 Leh & N Y ist 'g 4s,’ 1 65 Oc et. : 
31 Havana Elec 548, 1961 ... .. - oot & East Ry $s, i905. Onn 8 May 24 “21 33,000 
a 5" Havana Thy it nia AME WMisenee 2 a — iin Liowatt & Myers 7a, 1944... .121%"Dec. 21 115% Apr. 7 1308 + 5% 1,250,000 
a en On 8 te is) tye* [9600 | ims 120% Ligeett & Myers’ S0, 19018: 1058 ey 1 NK July 15 +10 1,793'000 
‘aor dane oh f Sue + 134 gge M4. reg. r nw 
Sf 2 Hoe (R) & Co 6%s, 1934.....° 30 Aug aa % pterdee nets Mar. 9 64” May 31 t4Q  1'675'000 
% 6 =—s Houston Oil of Ly ot Ja" 28 a Mas 3 $0 is mat 108 Hy | py _ Peewwanes: 101 Feb. 9 93 Sep. 19 99%} % 52,000 
103” 100 Hous Beit & Sent ek ‘be,'37 89 Mar. a1 82 Dee 7 82 —18 29,000 a, 2 Long Isl gen gold 4s, Joes; $5,, Nov. 30 $34 Jan. 6 a +12 = 77.000 
. . 27 90 Junel6 95 —5 3,000 94% 88% Long Island un 8, ‘ ct. eb. om , 
10a 88 Hous MU de Wr Ten ee sans, Bey, SeP. 27 90 June 16 96%4—1% 12°00 Long Island uni? 4s, °49. reg. 80° Mar. 7 80° Mar. 7 8) —137 13000 
11% 98 eee AW, Tex std 58,33. 96% Nov. 4 = 03 land deb 5s, 1934.....100 Dec. 1 8 June 3 gay 59% 29/000 
3 36 FQusatonic R cons 5s, 1937.. 88 ie 38%, May 3S nt 2,167,000 ost Long Ilana Gen 5s, 1937... :: 93% Oct. 24 60% June 1 20% + § 167,000 
= 4 en sa = net Met a” Mar. 9 60 May 31 82%4— % 3,056,000 97 12% — Island = ° = oses 2 one. = a a7 . = yim ‘ payed 
‘ 1957. : May 26 52 —5 4,448,000 115 99% Lorillard Co (P) 7s, Pe c. an. ,668, 
00 Huggon & M adj inc 5s, 1957. 64 Mar. 12 27 "44, reg.113% Dec. 22 1040 Jury 14 113% 4 3 5,000 
108 86 Humble O & F be 1987 a “Tos Dec is Os Tan, Bd 1034 + ri 3,466,000 95% 77 Lorillard &e (P) 5s, 1951. 101 Sep. 15 8% Jan. 26 06% tia 2, 106,000 
3 ¥; TEL ist ret 34% Louisiana & Ark 5s, 1969.... 50° Feb. ay a "207, 
. — ret OT Dec. 22 Jan. 29 106%+ 5% 3,328,000 soe Louminne & £2 Ds A 1962-100% Oct. 18 91 Feb. 1 104% +11 949,000 
 ncapbpcrmpe . + ‘ s A, 1982. et. e + 
96 83 Tincls Central 1st 42, 1951.. 88 Jan. * pL Junez bo 10 38,000 100 4 > 6 Neck ine 5s, 1937..: 98 Nov. 21 989 Aug. 20 + 41,000 
Fo aS Ilinols pny yt 5. ac 8 Dee. a) 61% May 4 7% — % 44,000 100 94% Louis & Nashville 5s, 1941... 95 Aug. 23 a Aug. » . _ « , a 
st ms Peay: 4 19 May 31 35 + 8,600,000 100% 77 Louis & Nash unif 4s, 1940.. 92 Aus. 22 ay + 721, 
100 zy Tilinols Geniral Shs. 1966..... 53% Aug. 23 1 54% — 18,000 9 Louis & Nash unif 4s, '40, rg 82% Jan. 15 76% Ape 16 sg” S17 30,000 
Tilinois Central 344s, 1952..... 66 Oct. 4 40 June set sti a 97 inte oh, 8, 9 Mar.10 ae” ADE. 18 a —* an 
Ff Illinois Cent coll tr 4s, 1952.. 70 Aug. 23 29 June 2 2 648, 106% 72 u -. se S 7s oe pat 
1 May 21 52 + 1,792,000 106 70 Louis & Nash 5s, B, 2003.... ar. y : 
55% so dilinols Cent ref 4s, 1965... mare 3 1 es 1,012,000 Louis & Nash C, 2003... 75% Mar. 14 40 June 2 6) — 668,000 
33 Illinois Cent coll tr 4s, 1953.. 55% Aug. 23 25 June 39% — 0012, 102% 69% wy, A 4 Nov. 29 62% _ 25,000 
56 80% Tilincis Gent 49, 1963, reg... 30 July 29 in July rH 32 28% 176/000 70 83 ee & Nash st Leute 33.80 56” Ape 1 Pri Aug 4 s” —20 66,000 
106 80% Illinois Cent ref 5s, i955). Aug. 30 41° July 11 Wire, M4 WX 63 Louls & Nash St Louis 3e, 
Ss Tt Gent Gone ae is: & Dee: 13 50 Apr 30 63” 116 6,000 Cin 4s, 1955............. 1 Mar.10 70 July 21075 — of 107,009 
e' , ww. ‘ . pes x, A 23 ec. — , 
PE HS RESR CEG 2 aS OP RR | one AS trmeed M2 2 Rea Boe 
ent Omaha 3s, 1951...... ° ee . ‘ 
; , ; 6 +5 44,000 101% 87% L & N Mob & Mont . 45. Dec. 6 8 ‘eb. + , 
882K TH Gant wen bine let 4s, ‘Si. 68 Aug. 20 50” May 18 2 13,000 oat L & N, Nash, Flo & S 5s,'37. 88 Feb. 16 68 June2? ‘5 tob 14,000 
Il Cent Springfield 3%s, ’51. Aug. 10 50 ay 16 58% — 5 1 99 3 , "37. 
ai 79" Ml Cent St Louis 3 . aft. bod Des 3 a yon. » 3°78 4 93 82% +L & N So Mon jt 4s, 1952... 59% Aug. 22 20 Junel7 37 —45% 197/000 
78 49 Il Cent St Louis 3s, . * % aa'o0D 
1 Til Cent St L & N O 5s, 1951. 78 Sep. 21 May 28 + : 7 
100” =” Ill Cent StL &NO 5s,’5l,reg 70 Nov. 14 bts May 14 70 28 11,000 100 m4 McCRORY STORES Ss, 41. 1 Jan. 29 s. May 2 64 =35 o, {01-000 
I St L & N O ref 5s 40 20 Manati Sug Co ist Ae bw 10 F oy B ng me Bs ss —14 - 
02% , ref os, , 42, cfs. ep. . ie . 
. ” 5 ye SeCtirgnhecep hey 59 Aug. 23 July 9 42 - ¥% $,080,000 s a” meer Sus ly gg ” rt 4 » Pi 3 ng pip +4 
96 24 IC&cC,8StLaNno hs. 63 56 «Aug. 23 June 2 | +8 3.011.000 5 4% Manati Sug 7%s, ’42, stp cfs* &%Sep. 13 2 Dec. 27 24—2 108,000 
105 93% Illinois Steel deb » 1940..103 Oct. 25 June ; 15 +80 6.000 62% 27 Manhat Ry of NY con 4s,’90* 4344 Mar. 5 17 Sep. 30 29° —1% 6,420'000 
= ie ry bepteepert Sises eats +1 11,000 52% 30% Manhat Ry of NY 74 48,2013° 35% July 20° 12% May 31 17% —14 127,000 
35 n u ‘ Reteees eee ° . * a hat Ry of N s, : 
ioe 1028 padiana Union Ry de, A, 1965 92 Sep. 13 79 tos 8 i ue > heey \p Aeedeptabhen Downes 25% Dec. 29 23 Oct. 19 254% .. 16,000 
io “ot” Ind nt Gulon Ry 5s, B, 1965 91 Sep. 17 90 > 20 92 —65 23,000 102% 101% ‘Mahoning Ry Ss, i934..))**’ 98 Nov. 15 95 Sep. 19 93° _"4 6.000 
s tay, 1nd Nat Gas Se, 1936... -.... BE sans 23 74 —1 1,062,000 100 95" Manila Bi Ry & L let 5s, ’53. 85 May 23 70 July 29 85 —13 37,000 
Ta” Taiand Steel diss, A, 1978...° 88 Aug. 24 May 21 75% + % 994,000 Te >  anila RRS Lines 4s, '39.. 64 Feb. 20 50 July 8 soy jis, 37/000 
TS hland Steel 44s, B, 1981...- 89% Aug. 25 59 May 2 8 199.000 7% $9 Manila R RS Lns Ist 4s,'59. 65 Apr. 2 51 Augii o* +2 34,000 
7m, 37% Int Rae ae 1; 82. etfs. * 63° Sep. 2 =p ey + 8% 12,344,000 | 100° 96 Manitoba S W Col be, iss. So ABT 2 5 July 30 85 —11 4,000 
Int Rab Tt ist & ref Ss, 1966. 59 Mar 5 31% June 9 4 "21.000 #3, 21 Marion Stm Shovel 6s, °47... 55 Aug.29 21 Jans 3 32 251/000 
Go 50% Int Rap Tr So Tey ee See nce 3 Sep. 18 se 40,000 oo” ary, Manne St Ry Ja, A, 1040.-.. 92 Apr. 1 65% June 2 72% ti% 1,251 000 
ss 6 oy, «Tat Rap Tr Gs, 1982 ctfs....* 23° Aug 31 16 Oct. ~iiy% 5,620;000 90 Mead Co 6s, 1945........... 60 Aug.25 25 July 5 47° 45° "794000 
S BA Int Rap Tr 6s, 1903... ...... ee i +2” 5,159,000 108% $7 = Met Edison ist ref 50, 1953..100 Jan. 7 75 June > a +3 1,091,000 
sao ant Rap Tr cv 7s, 1982....'3 79 Mar. 5 i = = "658,000 105 84 Met Edison 44s, 1968"... 90% Sep. 29 67 July 6 sy} 1'490,000 
68 SC siInteriake Se, 1961.......... ‘és Ger, 2D 1S 00 Ae. tae 4 Saree 7 4% Met W S El, Chi, 4s, 1938..$ 45" Jan. 14 11 Deo 29 4% tys4 71,000 
3 tat Agric Corp col 5s,stpd,’42 54% Sep. 6 30 Feb. $ ht 8” asecon si «| Mex Int Rys 4s, 977, asst.'* 2 Sep. 26 2 Sense oF ~ 2:00 
109 8 = sInt Cement 5a, 1948...’ we Aug. 2 42 ome 1™% — 726,000 $i 7% Michigan Cent 346 i982 85 Sep. 27 70%May 6 8% +5% 32'000 
50% 35 Lot St Nor Se, B, 1966 .-.... Minn nee # “20 Bas'000 “iy aig Mich Cent Air L'4s, ‘40, reg. 80 Oct. 3 so® May § ty 7,000 
So 35 Int Gt Nor 5e, C, 1956... | Se Jan. 14 12 ‘3 19% 1,455,000 104% 90% Michigan Cent 44s," 1979..... 70 Nov. 9 45 May 1s 3) _3¢ 29/000 
12 pnt Gt Nor ist 60, A, 1963-'. 60° Jan. 14 15 May a -ae teeee ort 72” Mid of Sint tae 1978... 55 Sep. 22 40 Aug. 9 48 ~oe 65,000 
99% 38% Int Hydro mic So Az, 1982.+ 20% Jan. 142 May 31 37" 11% @779.000 | you? doy Mid of NJ Ss, 104 Se, 1936.97 Mar.10 73% June 2 9344 3 3,00'000 
wy” ig” int Hydro Elec és, 1944... om aes May 21 a 1,071,000 ite SA Mi EI R & L ist & ref 5s,'6i 4% Jan. 11 724 June 2 wets 2,027,000 
744 ntl Paar Coltr 8 f 6s, 1941 52% Mar. 9 30 May a aes Ly 1 a, Mi ELE & L gen & ref 5e,"71 95° Jan. 9 72° May 26 7 —i 1,497,000 
fom, 26 patl Paper ref Se, A, 1947... 50° Aug. 25 28 joe 12% —17% 2'299.000 H 9% Mil & Nor RR ist ext 4%s,"34 87 June 6 70 Now i ~ 11/000 
33 ‘Tati Paper 6s, 1965.........- see July 17 39° +7. 1,193,000 100 92 Mil & Nor con 4%, 1094... .. 74% Sep. 8 50 Apr is soy ~3 18/000 
re 3. Inu Rys of Gent Ann of: 2072 G4 Jan. 9 is an i + "155,000 7% «Mil. Spart & N W ist 48, “47, 69% May 5 40 July 2 lof 32% 151/000 
sy 35 intl Rys of Cent Am 64s,'47 35 Aug. 22 1 My 1 astt 303.000 30 7 Minn & St Louis 5s,'34, cfs* @* Mt 10 Dec. 3 210 — 78,000 
M% Tat Te a cent Am 68, 1941 50% Jan. 12 23 July 15% 5,812,000 $ 2 Minn & St Louis ref 4s, '49.° 34% Sep. 6 i Ace os 7?— 2 188,000 
eh hy, ines & Tel 4%, 1952... .. 51 Feb. 17 14% May 31 27 — 812,000 8 § Minn & St Louis Ss, A. 62° g@jen. § 1 APF.20 0 1° ie 
s, gi Int Tel & Tel 4%s, 1952, reg 31 Oct. 10 31° Oct io a aig 14.0082 c= mn & St L 5s, A.'62, ctfs* $% 00° 13 Sep. 19 3 — ay 2,000 
96 31 Int Tel & Te 1939...... an. 14 17% June ; = m1 000 35 . 8 P & 88 M ist con ta as Aa. S De. 37 + 22 1,00 000 
sol se” int Tel & Tel 4 y005,”, TE 534 Sep. 6 16 May —20% 11,131'000 me 3K MSP ass fons Ss, 1988. 504 Aug. 23 13" May 28 i379, 1,382,000 
Ee ott ww 87 Aug. 30 55 Apr. 8 + 550,000 4% 45 Minn,SP&SSM gtd 5s,’38. - 23 35 y 36% — 474,000 
te AY Eauity be, A. 1948, ww 85% Aug. 22 55 Meco & 22" 103,000 go 1 MO SP&SS M ret 60,A.4637 Aug 23 13 Dec io*~ 8 148,000 
% Inv Equity Ge Br nae TY SB Aue. 2 Mar. 23 83 $23 i100 | @ 2 2 Spats Si MoMA: 2 AUE.2 14 Deo za 2% —10% 181.000 
"3 f ‘ t Dec. b= 53, M,S s : » , une § 
7 Towa Cent 5a, b tts ot @ See 7 \.~ . i gue fae RELI ist fe. inte. Aug.29 72 May 20 43 is 60,000 
6. Iowa Cent ist & ref 4s, ’51. 1% June . ° ’ 65% 20% Missouri IIl 5s, ia an ak 42 —_ * Boe May a 26% — 2% 595,000 
Mo, Kan & Tex ist 4s, -. 8 Jan. ay 4+ YX 1,282,000 
9% 02 JAMESTOWN, F & C 4s,’50. 8 Aug. 6 72 Sep. 26 72 —22% 19,000 106% Si Missouri-Kan-Tex 53, A, °62. 79 Jan. 14 S3* MAY uh t Fs, reee oo 
; 92 40 Missouri-Kan-Tex 4s, B, my 10% = : 31% ne 8 5 3 659,000 
KANAWHA , = issouri-Kan-Tex 4s, 5 ep. une i244 — 591,000 
— * Kan é “t = 3 bys : 48 Dew By 0 one 7 4 - 15/000 38 x” Missouri-Kan-Tex adj 5s, '67. 60 Jan 14 13 May 21 35” _ He 1,936,000 
a ge Ti y & Mts, '36.ctfs 46% Dec. 15 34 June 2 49 —ii 1.891000 100, 43% Missouri Pac ref 5s, A, °65.. 63% Jou 17% Dec. ve 2'091:000 
Ba = tea Le hte wes 72 90 Apr 12 102% 7 "787 000 995, Missouri Pac 5s, FT... 60" Jan. 13 17 Dec. 21 21% 28 13'¢01'000 
Kan 4%s eee Dec. ] 99 Missouri Pac 5s, G, '78 |__| an. Dec. = 3,897,000 
a Ss th ist’ 32 1960. 0 Jan. 20 May none es 1439-000 99 Missouri Pac 5s, H, '80...__ @ Jan. 14 17% Dec. 22 214, — 28/7 4,513,000 
1a 4 4 § — = é ne ts. 6 ia June 27 ro —18 1/817.000 95% 43 eet gee 5s, toe hawt 60 ge. 2 1 pee. = 21 —28%% 12'180;000 
Kan i960 : 1 878,000 aoe es issouri Pac 5\s, , Teg... ct. 4 “ 100 
S Kan Gar a Er ane ts 92 Ost, 4 suly rr 92 to 1'650,000 101 24 Missouri Pac Hie A. 1949... Jan. 28 May 26 —23% 10,287,000 
0% Es Kelth 6a fore. — 63 Feb "May 25 Bt "864,000 75 a Missouri Pac en 4s, Fag Oe a Jan BS st May a 10% —23% 15,087'000 
cere coat ised Aesoary Dac gen te, 31 y 10% — 
oe a% Kentucky Gent 4s, 1967... 83 om 23 5 June 25 foi 758000 2! Mobile & Birm 4s, 1945, large 57 Aug. 4 25 July } 5] ~an” Sees 
a 70 = Keystone Tel 5s, 1935.... 7% Nov. 3 S8%Aug. 4 @9 — 1 169,000 69% 8 Mobile & Ohio 4%s, 1977... an. 28 1% July 15 3% — 7% 1,248,000 
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Bond Transactions—1932—N. Y. Stock Exchange—Continued 








1931 Range. 
High. Low. BONDS. ———Range for Year 1932.______Net Year’ 
‘ High. Date. Low. CL A onr's 1931 Range. 
83 80 Mobil ate. Last. Ch’ge. Sales. Hi ; 
90% 10 Mobile = gm to. 1938.* 65% Dec. 9 20 July 21 61% —1 193,000 — BONDS. figh. Reng ter Vere WAR, ot Canes 
93% 95% Mob & O Mont div 5s. ‘47..* * 7. 4 3% June : 4 —12 807,000 = sean ore é wv s R imp 6s, 1934.104% Sep. 27 100 nee 104. 2 aa 
ohawk & Malone 4s, 1991. : va 9% 9,000 ew River és, '32.100% Mar. 23 116,000 
104 i Mont Central 5s, 1937. .. T% Jan. 4 61 Nov.30 65 —10 24,000 56% 17 North Am Cement 6%s, 1940 37° . Feb. 15 100% — 6,000 
i Yo See 90 Jan. 8 82 fr , 102 74 #North , Aug. 10 11% May 26 ~ 23 y 
i, og Meet Geet ae gee eB Rey We, Ba | ty iy Row Am etes A ig Ree A eee 
104 73 Mont Power 5s, A, 1962..... Jan. 19 60 June 1 83% —10% 1,643,000 i tot mane cee bee Si Pe Se 
101% 72 Mont Tram 1 tl & ° trees Feb. 9 54 Junell 54 —20 "596 000 105 75 North Am Edison 5igs 1963. o4 + 10 57 June 1 7 -~S% 2 306'000 
mk by Mont tam ieriiseor Mog oct a Beas fat tet s06.000 | 14 101% Northern Cen tis, i0v4...... 85 Aug. 23 8S ‘Aug. 23 85" —19 1,068,000 
60 Mont Tram gen&ref5s,A,’55. : eb. 15 70% —16% 2,000 orthern Cen 5s, 1974.:..... 99% Apr. ; = 10,000 
94 fi, SU. Oct. 8 Dec. 97 78% North ‘ pr. 19 87 Aug.26 87 —2 0 
80% Sg Mont Tram fs, D, 1066... 17 “Sep. 30 a Juiy 19 ex ~s% “tom | “at toy Nor Ohio T & Lig és, 1947". 303 Dee 28 90M June 2 102 “15% 29,000 
64 > ar » Y, ree : . 30 7 — . or Pacific gen 3s, it . e + oar’ 
aS ee a oe ee eee coe Re ce AER Soke m Bh tgs 
orris & Essex 44s, 1955.... 80 Aug = 587,000 95 itic 4s, Ses oS , rat 28,000 
108% 96% Morris & Essex 52°1955 ug. 30 65 June 6 70 —14 201,000 72 Nor Pacific 4s, 1997, reg a” koe 65% May 31 8 +5 4,123,000 
70 70 Mortgage Bond ae 8 Feb. 15 81 Oct. 19 81 —15 2'000 101 57% Nor Pacific 4%s, 2047........ 77 ug. 5 64 May 25 79%-+ 7% iis'eee 
» 1966...... Sep. 2 ; ae ’ I 70 Nor Pacifi -+oe TT Sep. 7 38 May 31 54 — y 
eo ee ee ee ee 
98 85 Murray Body 6%s, 1934...... Aug. 23 8 Dec 4 — 2,000 113% 70% Nor Pacific 6s, 2047.......... 90% Mar. 8 45” June 3 S7%— 7% _ 359,000 
elie _ soe 95% Mar. 8 68 May 10 74%—10% 215,000 113" 113" No Pacific 6s, 2047, reg...... 82, Sep 8 & =] $1 68% —10 6,203,000 
. acific . ; ie ’ 
ie o Nath Cath BL ts, i8.. Oe De Mee etx 105% 89 N Sts Pwr ist 50, A, 194i-. 1024 Dec. 3) 89 May af 103 = 5000 
35. Nassau El s, 1978.. 77% Oct. 10 46 May 26 , U 96  N Sts Pwr ist 6s, B, % Dec. 30 89 May 27 102% + 7 i 
964 60 Natl ea =. a 4 ih 9 51 +10 1,490'000 102 99 Northwest Tel 4%s "1084... or —- 2 4 Jan. 12 105 + Hy *"819,000 
102% 83% Natl Dairy 54s, 1948.0... °... Mar. June 8 88 + 2% 6,950,000 . esse Ce Feb. 20 91 — 8 80,000 
ee ee ee os eee 10 71%June 2 57 —3” 61.000 7 8 OGDEN & LC RY 4s, 1948.. 54 Sep.10 28 Y 
5 1% Natl Rys Mex 4s "77. asst..* Sen, 27 Dec. 20 %4-— % 94,500 115 97 Ohio Pub Ser 7s, 1947........ 104% Jen 23 (71 July 12 40 -—20 116,000 
7 1% Natl Rys Mex 4%s,'26, asst.t oN ep. | 1 Dec. 12 2 + 149'000 112% 1 Ohio Pub Ser 7%s, 1946...... 106% Jan. June 2 99 —1 255,00) 
,'26, asst. 11 1. Feb. , 103 ior an. 15 73 May 31 ji , 
be ee ee 6 at a Dee. 21 it s 314,000 10s” “89” Ohio River RR gen 6s, 1987. #2 Nov. 2 4 Oct 29 82 —21 ta’ 
87 . fe. 8 Sep. 8 60 May 21 78% + 4,266,000 51 16% Old Ben Coal ist 6s, 1944.... 25% Nov. 2 70 July 28 81 —15% ier 
95 75 Newberry, J J, 54s, i940... ie: = June 4 71 + 7,006 107% 8° Ont Pwr Niag F 5s, 1943...1015 Dee, 28 83 Jan 22 1dey + 201,000 
108% 98 Newark Con Sy ley te Sep. B &s ~~ 5 wh + % ~~ 401,000 —_ = yh ist 5s, 1945. "10014 Dec. 30 80 San. = igo +15% 279,000 
86% New Eng R R 4s, 1945....... 79 Nov. 2 75 4+ 6% 26,000 on Nav Co 4s,'46 92 Dec. + 170,000 
Bog egg pl Nov. 2 bd 1 % Oo ; , Dec. 31 77 May 23 ’ 
124 rf New Eng RR cons Ss, 1945. 15 Oct. 31 75, Oct. 31 1S 25 168000 100% 95 Oregon Sh L gtd ba, 194i + ibe ee May 12 102% tix 244000 
0sig 92g New Eng Tel & Tel sien tei 100% Dec. 29 Jan. 28 108% 4 8% 2,620,000 2 Genes Se 1. get Be, 1000....6Gb Deo. 3 Ok cesee es +e 689,000 
108% 92K New jemsey P&L 446 1060. 95% Jan: it 7% Apr. 12 105% t12%¢ 2053.00 68 61% Oregon-Wash RR & N 45,61 84” Aug. 28 60% sume 2 Be” 300,004 
.. = New Orl & Northeast ‘sje,'52 584 Aug. 25 29 May 3-3 Sx ig Cte Dene Ss: Sow 30 S2Bep 39 oe tig = 2914.00 
93% 65 jo sed or Aer - vei ~ . "52. 82 Mar. 7 46%June 1 59 11% Lesteee a , ‘ .... 30 Jan. 14 15 May 28 18 —25 sedan 
Se S her det Terminal tot. te 55. 80% Mar. 14 454 June 31 58 —17~ 1,090,000 14 PACIFIC COAST ist 5s, 46. 31% Dec. 20 17% Jul 
oe eee ee ee ee Ce ee eC 
100% 26 Mow Get fen & if ee Ce as ec. 15% — 392,000 Pe Gmak is, 1942... 106% Dec. 31 Feb. 8 106% 356,000 
93%. 23% New Orl, Tex & M55, B, "54. 45 Aus-3 ype an 278 59,000 $64 8 PacRR fits it ot ek. ee a Mar. 2 97g.” 578.00 
eit 38” New Orl, Tex & M5e,'56.... 45 Aug. 24 15% Dec. 27 17% —10% 847,000 mS Mk eae oe es os eee Se "s 5,000 
ie 8 ONCY Onl Ten aM Shee bi. © aug i Dec. 27 19” —96 216,000 ae Od 5s, 1938... 93 Mar.18 74 May 27 85° — 1° 96,000 
Se Tee ee ets, i kA. 8 len ayy, te ee tk T atk eee es ove ob + <4 
102% 94 N Y, Bklyn & MB 5s, '35...100 a2@ €-a8 rs 6,000 102% 100 Pad & Ill ret 5s, 1952.....108%4 Dec. 29 96% Feb. 10 108% } 5% 1,502,000 
107% 70 4 + N ¥ Central deb 6s, 1935..... 92 Jan. 14 soy May 2s eet 17,000 7” 12 Pan Am Pet Gal 6s, i946. o5% Jan. 18 87 Sep. 24 90" 10" — “29'009 
Ns  _N ¥ Central 6s, 1935, reg... 88 Mar. 22 35% May 28 54 -32 2,902,000 33 10% Pan Am Pet Cal 6s, 1940....¢ 39 Nov. 11 T4HJune 7 28 +15 ry 
97% 60 N Y Central 4s, A, 1998. 80% a "33 88 Mar. 22 8s —l 1,000 105 65 Paramo t — 6s,’40, ctfs.* 375 Nov. 2 4 Apr. 20 28 +154 1,044,000 
sis ONY Contral ref 8. ++ 80% Aug: 23 56 June 2 0% —10% 1,964,000 05 5 Paramount Bway S4s, 1951.. 82 Jan. 15 94 June28 37 +A = 827,008 
108 NY entre ee Sis new. 12 Jon a Dec. 38% — 1,877,000 30% 33 Paramount Pub. L 6s, 1947.. 60% Mar. 10 12% Dec. 23 14% —32 peed 
a4  —N Y Gent 4%s, 2013, new, reg 42% May 5 June 2 Seif 201g 8'390,000 Paramount Pub Corp 5%s,'50 55 Mar. 10 10% July 1 13 —32, 2,095,000 
87% 69 N ¥ Centra i997... 4 May 5 42% .. 1, -. <=. Park-Lex 64s, 1953, ctfs....° 20, Oct. 10 Sep. % —26% 2,893,000 
or 6 ONY Central ais’ i991, reg. 13 Sep. 8 67 May 31 75 +3 aserane so Parmelee 6s, 1944....... .... 23% Jan. 30 2 Tuly S # _:: 54,000 
109 58% N Y¥ Central ref 5s, 2013. S 78% Mar 10 $5" June 2 . = "51,000 6” I Pathe muchange ts 1037"... 80% we. i Jan. 4 102% + 3% “60,000 
106 106" N ¥ Central 5s, 2013, reg... 40 June 3 40 43 —33 8,444,000 4% 88 PennRR sted 4 Feb. 19 49 July 11 68 +9 ) 
A wth ee June 3 40 —66 1,000 ooh SS Denn RR sie, D, 19d... 81 Feb. 13 76 Deo 4 76 1 ap 
101% 81 N ¥ Central deb 43, 1942... .. 824% Mar. 24 63 June 2 68% —16% 4,109,000 101% 88 Penn RR 34s, D, 1944....... 80% Feb. 20 76 Aug. 2 79% — : ne 
8 NN ¥ Gont Lake Sh S40, 06.. 76 "Sep, 2 60 June 3 Goujon sero — Se paste oe... 964 Oct. 28 88 Feb. 1 93°45  ‘gr'om 
$4 $5 NY Gent L Sh 34,68. reg 76, Sep. 2 G June 3 68% + 3% 460,000 10x $5 Penn RR con 4s, 1948... 98 Dec. 16 85% May 23 +5 67,000 
» 98, ; il , R con 4s, sta, 1948.. 967 y 97% + 8% 930 
S52 68 «0 N Y Cent Mich C 3%, 798. on 3 a we w4-% 4,000 97% 75% PennRR a % Dec. 21 85 Apr. 14 96% +127 ro} 
100% 75% N YC & St L ist 4s, 1937 > to o June 4 68... 247'000. % 3 Foon BE Ss & See 83% Dec. 13 65% July 15 334 + % 352,000 
0% TX NY Ga st L ist 45°30 reg 76 Aug. 2? 16 Aus. 2 fe? tinh en a eee ee 1960." -'108 Dee 30 aa Jum 8 Ti” ero 
107 isy, N YC & St L ref A 4 46% s- H Aug. 27 7 —1' 1,000 105 6% P RR con 4%s, 1960 103 Dec. 30 86% June 3 102% + } 1,670,000 
" "% N Y C & St L 6s, ‘32, rets..* wae Ae af #%  3,004'000 9% 55° Penn R Res% 4148, 1965...... 87% Jan. 11 May 26 t 3 3,140,000 
63 i¢ «NY C & St L 4%s, 1978..... 40 -% 3 Nov.19 36 .. 1.588.000 unt & —_ R 4%s, D, 1970.. 75 Jan. 11 32% May 31 sot 7% 2,619,000 
i 6 ON Y C & St L 6s, 1935...... 16% Dec. 22 bec % 14% — 5% 9.072.000 : enn RR 4%s, 1963.......... 854 Sep. 3 a — 5% 5,139,000 
» 1935... ... . ec, 27 = 06% © PennRR 5s, 1964........ y +114 2,21 
wig i NY ogee REG ES ie, ame | He OS RED ee Ee BH ee Be 
81% 29%, N ¥ Dock 5s, 1938 .......... 54 Aug. 24 30 y19 9 +6 247,000 80% 36 Penn Di hy ge RS 103% Jan. 14 75% May 31 99% + 765,000 
™ ™ titea a a... 2 Aus. 3 = Apr. 12 33 + \% 660,000 102 73 —— ixie Cem 6s, 1941..... 60 Aug.27 24 May 2 43 +4 2" 4,797,000 
83 5% NY Deck Ce ist 4. | y July 29 45 oe 5/000 enn, Ohio & Det 4%s, 1977.. 81% Sep. 20 60 June 7 675,500 
. ug. 31 45 , 100 80 # #=Penn Pw } 75% + 2 
ri we NY Edison ref 648, 1941... 113% Dec. 28 10m Jan. 2 uiag | a 2,764,500 — Ss eet eC Chi tet 50, “47 1048 Dec. 30 86 June 4 1045 fog 8,510,000 
oT NY ee oe. eel... 107% Dec. 29 97% Feb. 6 106% + 3'579'000 eo G L & C Chi 5s,'47, reg. 96 Apr. 28 90 Sep. 16 9% 786,000 
} Se eee aee ss . June 27 yy 11M 104 Peo G L & Coke Ch "43 : 90 —17 
2% 8 NY6, BL Ha P parmon” Dec. 18 88% Dec. 13 ssh +'7% "2'000 = = fects & Bast fot as, 1040... 08" Mar. 11 28 July 5 Box 1 % 148,000 
4s, 1949........ ‘ eoria & East inc 4s, 1990..t 10 Aug. 23 1% Dec. 200,000 
112% 1 urveeLlua sptecccascs iat Dec. 28 87% Feb. 3 101% +1 2,057,000 103% 81% Peoria Pekin Un 5%s, 1974... 79 Feb. 25 oo” Feb. | 2% — 4% 179,000 
97% NY Green take 648; 40 Juneis 40 June is a0” 4 "891,000 ite Sl Pere Marg sigs, 1980.” 57 Sep. 12 28 Dec. 22 33 —'r* 421-000 
. dis e . ? a " a . “ 1, 
5 8 fiteesea te 8 eee ee Se mee | mee ee ree Mang iti twa oP Ae B Beat BA Lge 
NY, LE & W Coal 5%, '42 80 May ~ 9 —5 58.000 a oe 8, 1943.... 98 Dec. 28 86 June 1 Tan, 846,000 
. y 28 May 2 — 1 89 Phila, Balt & W 4s, 1977... 83% 98 + 8% 409, 
i FERRER SRR ST RT oe | eee Bee Ee eit Ge FB ieee BS ake 
48 NY,NH Petes : : S, OTT Se e y 
So NENnenwue we § BAB 2 Byte Bie | 0 iy Bite Biect co te wii. ty Dee ot ree Soe tae $aRtOR8 
47 'NH & H 4s, 1955....... 66% Mar.11 40 June 55% —32% 35,000 Ph a. -----104% Dec. 15 92% Feb. 6 1 tt 
e, 50 NY.NH & H 4s, 1956...... 68" Mar. 8 40 May ss -) CUS 83 ila & Rdg Coal & I 5s, ‘78. 70% Sep. 9 52 June 29 + 7% 1,251,000 
1% 45 WY NH &H4s. in. Marti 3 May 31 53 — 5% 393,000 92% 45 Phila & Rdg Coal & I 6s, '49. 61 Sep. 9 29 May 31 wei 871,000 
58 NY,NH & H 4%s, 1967..... 7 Jan. 12 42 July 21 37 —17 659,000 _— < Phillips Pet 5%s, 1939. ..... 78 Aug.19 45 Jan. 5 71 +,4% 4,457,000 
1 i REESE S I ag 9 Jan. 14 diy May Sl 74% —1m% zatkoe | «|S i Pllishary Fir’ Milis 6s, 1943.02 "Dee 28 90 3une 2 ae Fig “sis. 
. * O ° . , ’ ° . 1 + By ’ 
106% 4 NY. NH & Heol tr 63, 1 Mer. 21 61% June 27 70 7000 oH $8 Pitts & W Va 4%, A, 1958.. 56 Mar. 7 30 Dec 10 538,000 
H . oe 4 Pit 3 30 —14 
74% N Y, NH&HCon Ry 4s, 54 50 Jan. 8 35 May 7 ae Th = 03,000 3° 42% Pitts & W Va digs, G, 1960.. 56 cos, a aoe. = =14% 63,000 
8 FS , —19 24,000 eh Pitts oY att Mas, to. 1940. Bn) Oct. 28 S544 Oct, 28 oe ia «51.000 
Np ON Serpe tame Feb. "Cc Rg we ct. ct. 28 me “ae 
Ne mre bbarga mre @ we e+ mo | RR SCRE ESE He SEES Ema 2 ie 
a. 205, A & O..-.....;---- 494 Sep. 16 49 Dec. 2 40 —32 3,000 +4 PC. G & Bt L 4s, G, 1957... 92° Deo 16 85% Dec. 2 91%— 6% 11,000 
= 2. NY. O & W gen 4s, i056.... 49% Aug. 23% June 30 43 + 3 910000 oe% PC! C & St L 4s, H, 1960... 80 Apr. 1 80 Feb. 27 92 + 2% 29,000 
964 77% New York & Putnam 4s, 1933 tae 6 suet MKS 2,091,000 — 2 ©£ooee. oe os & Dict Steed Ort” wae 
.. 7. z aye, p= & 1942.... 85 . 29 85 Oct. a. —_ 1022 8 PCCe&SstL ie * br ti pee. = Cs gan. 15 90% +l 134/000 
an® as” WY lee Oe. A. 198... + MJan. 12 %Dec. 16 %+ % 1,803,000 105% 9 P,C.C & St L 4%s, J, 1964.. 93 Apr. 9 ae + 2% 51,000 
mw BR Hye Ge, A, 1965.:.-:.... 50 Feb. 25 28 Junel3 32 +4 176000 02% 74 PCC & St L ds, C, 1977. 85% Jan. 28 58 rhe = = -% 10,000 
6 we 3s 4 Yt 1../:103 Dec. 24 85%June15 102%+1% 138,000 110% oe e & ¢ & st L ss, I, 1963.. 96 Dec. 13 84 yr 2 be” tif tye 
1962, 1 AOL : »& , A, 1970... 92% Jan. ’ 
12 1% NYS Hys OKs, 1062 cits. ity 1 Mer HH | ( — = oe Sti 2 Wn: Seem is wo suet tt oStae 
105% 1% NY Steam lst'5s, 1951..... 109% Des. 4 90 May 2 103” 26,000 103% 100 . Pitts, McKeesp & ¥ 24 66,°34.100 Mar. 12 99 Taly re B - 7 294,000 
“ N ¥ Steam pai: -—s § es + 5% 1,191,000 s, Shen & L E 5s, 1940... 97% Oct. 10 Sep. 22 ‘ij 11,000 
° * . 102% 985% Pitts P 97% — 1 
ty eee eee ee eh ee 2 eee ee ee ee fe oe ae 
64d «ONY Sus & W Ist ref'Se, ‘37. 54 Jan. 15 18 Oct. 18 2'000 -— = Pitts, Y & Ash 5s, B, 1962.. 90 June 2 88% Apr. 11 90 — 9% 5,000 
61 29% N Y. Sus & W gen 5s, 1940.. 39% Jan. 21 15 June 2 = 235,000 s fee See SS eS aes =" 
it | ON ¥' Sus & W Ter 5s, 1943.. 92@ Feb. 2 92 Jan. 2 18-17 141.000 SS oe RES SS eS July 23 63% —16 yg 
mn NT tal gen the 180d....... 224 Feb. 2 92 Jan. 28 a 10,000 Of 102 Pt Arthur C & Dk és, B, '53. 63, Aug. 31 Si lo 
100 100 «ON ¥ Tel — =... : a Jaa. 104% + 8% 1,708,000 104 aT aot Genl Elec 4%s, 1960.... 664 Aug. 24 38 June 2 62%+4+4 9,000 
100% 67% N ¥ Trap Rock 6s, 1946..... 70 — sa —_ 15 103% + 1,000 r+ 3s — Gen Elec ist 5s, 1935. ..101% Dec. 31 83% July 12 101 t 1,928,000 
Oe SI NY, We B ist tis, 106... 62 Jan 12 2 June 1 — i ey 3s Postal Wal -aceble ec, ipeb, Se Aue as 14” June so a ef 
’ . ~| ostal Tel & ; 33 —4 1,221,000 
oo oon ae a y bmx Md bigs Js — a | 6 Fes. 3 102 +11% aa ooe 63 Pressed St! Car Se, _—,, a2" omg 29 i pe sen —% (ee 
85 65% Nort & So ist 5s ea 8 och ss i) Dee at - 1,662,000 $i 83% Rae al Te Cable 5s, '53, rg 40% Sep. 8 40% Se "3 ~ , 
, i i ov Term ist P 40% .. 2,06 
(S10 Hort Go iat ret Ge, 1961... (° 06 Jan. 2 2% Dec. 7 2-11” 1,054,000 Oe Sh Eup Ove B st do, 1906... 75 May § Teh Mar. 2 15% “000 
, —* <e a ee 83 Aug. 29 83 Aug.29 83 —7 1,000 105% 4% Pub Sve El & Gas ries i970. 108% aS See Ss eT 2:418.000 
00% = No W RR PC&C 4s, 1941 96 Dec. 31 80%May 28 96 411 232° 96 67% Pure Oil 5%s, 1937 #, 1970.108% Dec. 16 91 Feb. 11 100% + 7 1,601,000 
100% ort f WW Rit ist con 43, 96.100 Dec. 31 78 May 31 100 412% 2,306°000 93% @2" Pure Oll Sis, 1940-......... So Aus. 28 60% June 29 77% + 6% 1,872,000 
7% 9% Nort & W RR ist con 4s, yi08,000 ork 8 © Purlty Bakeries Se, i9/d..... 79 Marl 51 Junelé 90° 7 2,614,000 
1922 «491 +~= «Nort & W FOR div 4s, i944. Dec. 28 90% Feb. 24 — 3% 14,000 RA pemer*927 9 Mar.11 51 Junel4 59 —7 1,021,000 
v 4s, 1944.. Dec. 22 87 Jan. 16 + 7% 1,052,000 ee ea gy oe pt pd ctfst.104% Feb. 16 50 June 2 60 534 
‘ o-Keith-Orph 6s, 1941... 19 Dec. 7 14% Dec. 6 15% nee 
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Bond Transactions—1932—N. Y. Stock Exchange—Continued 

















yen Range. Range for Year 1932. - Net Year's 1931 R * a y . 
High. Low. BONDS. High. Date Low. Date. Last. Ch’ge. Sales. High. ‘law. BONDS. High. oe ee Last cna Salen. 
103% 68 Reading Co 4%s, A, 1997..... 864 Aug.24 57 May 26 60 —35 1,000 99% 56  # Texas & Pacific 5s, D, 1980.. 70%Mar. 3 28 May 19 42% —20 748,000 
103 71 Reading Co 4%s, B, 1997..... 854% Aug. 23 55% May 31 70 —6 175,000 , 113 85 Texas & Pacific 1st 5s, —* 88% Feb. 25 75 Ape. 14 85% — 2% 492,000 
98 74% Read Jersey Cen 4s, 1951.... 79 Jan. 8 57% June24 83 +7 1,260,000 107 85 Tex & P Mo Pac T 51gs,’64 - 89% Mar. 7 40 June 2 58 —27 78,000 

— - Read Jer Cen 4s, 51, reg.... 60 July 23 60 July 23 82%+ 7% 432,000 102% 66 Texas Cop cv 5s, 1944 abs 
} p cv 5s, 1944....... 93% Sep. 8 71%Jan. 5 93 20%, 13,007,000 
96% 65 Remington Arms 6s, A, 1937 85% Feb. 3 40 June24 61%— 7% _ 1,675,000 os as Texas Corp cv 5s, 1944, reg. 77 June15 77 Junel5 77 NP 5,000 
91 32 Rem Rand 5%s, A, '47, w w 71 Aug. 25 284 Jume 2 44 +3 3,252,000 58 39 Third Av Ry ist ref 4s, 1960. 51% Aug. 20 33 June 1 41% -— 3 2,069,000 
102% 65 Repl &S 5s, 1940........... 8 Feb.16 45 June 1 75%+10% 576,000 101 85% Third AvRR ist 5s, 1937.... 91% Sep. 22 83%June 1 39 + 2 387,000 
96 52 Rep I & S 5s, A, 1953...... 65 Aug. 23 29 June 9 —2 952,000 48% 23 Third Av R R adj inc 5s,’60. t 39% Mar. 9 184 May 26 234-7 Ili 206,000. 
101 55 Revere Cop Brass 6s, 1948 75 Sep. 8 44 June24 57 +2 335,000 a ee Tob Prod Corp N J 6%s, 2022 96% Oct. 3. 75% May 31 95. 11,709,000 
67 10% Richfield Oil Cal 6s, 1944. . -t 36% Nov. 11 6 May 5 24% +135% 2,151,000 102% 95 Tol & Ohio Cent Ist 5s, 1935. 92% Jan. 5 70 June28 86%— 8% ; 50,000 
60% ill Richfield Oil Cal 6s,'44,ctfs* 36 Nov.11 5 Apr. 20 23% +124 625,000 102% 95 Tol & Ohio Cent gen 5s, 1935. 82 Nov. 30 75 Sep. 28 82 —13 27,000 
ce rt Rich & Meck 4s, 1948........ 40 S 32 Sep. 7 40 —39% 4,000 100% 100 Tol & Oh Cen Wn Div 5s,’35. 96 Mar. 3 75 Aug.24 75 —25% 3,000 
% %% Rich Term Ry 5s, 1952...... 93 Jan. 18 964+ % 50,000 9% %7 TolSt L & Wn 4s, 1960..- 60 May 2 50 Oct. 11 42 —32 10,000 
es nee Rio G South Ist 4s, 1940.... 1 Dec. 24 1 -1 2,000 oy “ss Tol Wal Vy &O 44s, B , '33.100%%4 Dec. 15 100% Dec. 15 100%+ % 1,000 
100 9% Rio G Junc 5s, 1939.. ...... 60 , 60 Aug.11 60 —37% 1,000 107% 100% Trenton Gas & E 5s, 1949....104% Nov. 21 99 Feb. 23 10444 3% 21,000 
97 57% Rio G Western Ist 4s, 1939.. 75 Jan. 14 45 June 3 58 — 8\% 458,000 72 25% #Truax Traer Coal 6s, 1943.. 32 Oct. 8 8 May 31 24 —1\% 521,000 
44 2 = onthe A Se 49 ari et. ; 3 = yee a oa ry - 100% 52% Trumbull Steel 6s, 1940...... 66% Sep. 21 38 July 13 50 —3 950,000 
s, D, ic ug. + ¥ 1 . j : 
08 oe ~~ 141 fg te wee eet. 100% —i S % ene 264 10 Twenty-third St Ry 5s,’ 62.°10 Feb. 10 10°Feb. 10 10 . 3,000 
107% 97 Roch G & E 5%s, 1948.. 104 Nov. 16 June 4 1034+ 6% 277,000 
100% ro = 1. ae © a the. 1934... A) an. 7 is pee. 24 ri “a 1,427,000 103% 98 UNION EL L & P 5s, 1933..102% Sep. 2 Jan. 5 1014+ 24% 1,584,000 
se — =n S, 1949........ ug. ay 21 28,000 ; i Union El L & ’P 5s, 1957..... 103% Dec. 29 100% Nov. 30 103% 1,057,000 
46% utlan 44s, 1941...... 5O Aug. 19 35 June 13 30 + 3% 31,000 104% 98% Union El L & P 5\%s, 1954....105 Dec. 22 98%Apr. 7 104%+ 5% 762,000 
2 a. Union Elev Chic bs, joes... 48 Feb. 24 14% Oct. 21 15% —29% 73,000 
: ? nion of Ca . = ol Dec. 21 : y . 
i si ST LS F 4s,'78, ctfs, stpd 15 Sep. 2 5% Dec. 28 7 - 674,000 97 70 Union Oil Co of Cal 5s, 95, oe a = ee ™ mene 
93 75 St Jos & Grand Isl 4s, 1947. 89% Dec. 12 61 Jan. 5 89% +14% 102,000 EX ee pipreyt ent 89% Sep. 3 66 July 7 87 +16% 909,000 
100 «6775s St Jow Ry, L, H&P 5s, 1937. 91% Dec. 15 70 June20 87 +12 102,000 110 93% Union O C of Cal 6s, A, 1942.10414 Dec. 24 92% May 25 104 49 440,000 
99% & = pescee Lead 5%s, 1941... 95 Sep. 21 66 June2] 94 + 6% 704,000 102% Union Pacific 1st 4s, 1947.... 99% Dec. 30 84% May 31 98%+ 7% 6,815,000 
es +s t =— F 5s, B, 1950, ctfs. 16, Aug. 27 1% Dec. 22 ont sc 150,000 100 85 Union Pacific 4s, 1947, reg.. - $5% Sep. 30 86 Apr. 15 95 + 8% 45,000 
103 = 99% a L 7? Aor Oe 1996..... 89% Feb. 3 52% Oct. 10 --33% 6,000 95 65 Union Pacific 4s, 1968........ Aug. 23 57 May 31 81 +410 1,966,000 
100% 57 = i 3 4 re G og 8 Jan. 21 35 Dec. 27 38% —26% 3,721,000 98% 67% Union Pac ist & refd 4s,2008. 58% Sep. 29 70 May 31 85%+11% 2,243,000 
es e. an s 950, ctfs. 16%Sep. 1 7, pec. 24 8%. 1,351,000 94%, 94% Union P ist & ref Ae, 2008, reg 73% Jone 11 73%Junell 73% —21 2,000 
57 48645 —Stt en, Mt & Pac 5s, 55. 42 Feb. 3 30% Sep. 19 33% —-11% — 209,000 102% Union Pacific 4%s, 1967...... 8844 Aug. 23 58 May 1 87%+11% 1,160,000 
89% 23 hs 7 an F 4s, A, 1950...... 344% Mar. 1 7% Dec. 29 8% —17% 9,823,000 113 93 Union Pac ist & ne Se. 2008.103 Sep. 24 = May 25 101 + 7% 317,000 
86 144% St L-San F 4%s, 1978........ 26% Jan. 22 6 Dec. 21 7 —12 19,565,000 105% 90 United Biscuit 6s, 1942....... 100 Mar. 10 % June 29 97%+ 7% 533,000 
695% 69% } L-San F Hoge 1978, reg... 13% May 9 13%4May 9 12% —304% 5,000 102% 80 United Drugs 5s, 1953........ 93 Mar. 11 a” Dec. 3 65 —26 6,811,000 
1025 t L-San F 5s, B, 1950..... 42 Jan.14 7% Dec. 27 9 ~—24 2,443,000 99% 91 United NJ RR & Can 4s,’44 98% Dec. 24 89 June29 98%+ 7% 50,000 
108% 1024 St L, P & N W 5s, 1948..... 64 Aug. 24 31 Dec. 28 31 —74 14,000 62 39 United Rys of St L 4s, 1934.. 40 Jan. 13 22 Apr. 29 25 —14 267,000 
es os bo r~ ~ gen & ref 5s,'90 48% Aug. 23 15 June28 29 = 407,500 75% Us Rubber SSF 62% Sep. 9 28 July 5 44 5 5,799,000 
st oo aL + we bing Pg - Tl Aug.18 474 June 3 57%+4 2% 484,000 101% 71% Utah Light & T 5s, A, 1944.. 82 Sep. 8 55%July 6 64% —12% 994,000 
oat = mL ~ a i s, Saas 65 Aug. 23 35 Dec. 28 35 45 187,000 104% 79 Utah Pwr & Light 5s, 1944... 91% Jan. 14 60 June 2 66% —214% 2, z 000 
 S > ; n - air 58,52. 55 Jan. 26 15 May 27 23 — 2 811,000 107% 103 Utica Elec L & Pwr 5s, 195010414 Dec. 29 97 Jan. 6 104%+ 1% 5,000 
92 20% St Paul Cc ity Ry Cable &. 44 4 Sep. 7 50 Ape. 18 50% +30 21,000 113% 100 Utica Gas & El 5s, 1957...... 108 Dec. 20 98% May 3 108 +8 57,000 
Sy & st Laatda mf ues s ian » 55 —33 14,000 7 37s Utilities P & L, 5s, 1959, ww. 48 Aug. 23 10 May 25 25 19% 11,591,000 
“ St P& Kan C & List tg, 77 —16% 8,000 8 40 Utilities P&L 5%s, 1947..... 51% Aug. 23 12% May 26 28% —16% 3,287,000 
i errr ves 29 July 23 29 July 23 929 ee 1,000 
se” 38 St B 1G Sh ist tse ai S gen. 21 aah June 22 30% — 9% 501,000 87 37% VANADIUM CP cv 5s,’41... 75 Feb. 15 31 May 3 46 2,255,000 
102% 95 St Paul’ M & M 4%s, 1933... 97% Mer. 14 85 conn 7 90% — 2% 202,000 96 955% Vandalia R R 4s, A, 1955.... 80% Aug.13 80 June 22 80% —14% 10,000 
100” 100 St Paul M& M te. 33, as 932 No 1 2 Man 9 —5 517,000 et kW? Va Elec & Pw Co cv 5%s,'42.103% Dec. 31 89 June 2 108% .. 617,000 
: 97%, St.Paul. M & M 66 ie 73 a 23 92 May os 93% — 6% 6,000 61 Va Iron, Coal & C ist 5s,'49. 69% Jan. 22 40 June 2 50 —11 38,000 
108% 103%, St Paul. M & M 6s Y Jan. 30 92 May 19 92% —_6% 441,000 103 92 Va Mid Gen 5s, 1936......... 95 Mar.16 75 June29 87 gy 43,000 
03% 9” St Paul M & M 3 Maat ry Ry reg. 98 gay Sep 7 78 Dar 23 93 —10% 12,000 10 92 #VaRy & P 5s, 1934.......... 103 Dec. 1 96%July 15 102%+ 5% 1,490,000 
99% 7? «6St P, M & M Pac ext 4s. °40 81 Mor 3 68 July 29 «8 12 57,000 102 69% WVaRwy Co 4%s, B, 1962..... ss Oct. 29 70 Jan. 8 380 + 9% 68,000 
98% 96% St P.Ma&M E Minn Div 43,48 8 Dec. 3 70 July 22 © —,5 31,000 108% 77% Va Rwy Co Ist 5s, A, 1962... 95% Sep. 13 704June 1 93 +10 1,856,000 
97% St P, M&M E Gr Tr 4%s."47 62 Se 8 52 Se y 6 8 —13% 16,000 77 32 Va Sowest ist con 5s, 1958.. Aug. 23 23 June20 36 +4 356,000 
“id ea St P'Un Dep ref 5s, 1972... .100% Der 29 (87 Tule 5 62, - 25,000 he ne Va Ry Co Ist 5s, A, 1962, reg &2 May 9 82 May 9 82 1,000 
96% 65 San A & Aran Pass 4s, 1943. 80% Mar. 9 44 Tuk, 100% + 5% 670,000 100% 85 Va Southwest 5s, 2003....... 80 Feb. 15 55 June29 69 —16 41,000 
y 8 54° -11 528,000 4% 1% Vera Cruz & Pac ist 448, 
i + Santa Fe, P a PR ‘Sa, BH oT et 1 D uy = 8344 —10% 290,000 j rere ars 4 Sep. 27 1% Feb. 19 1% — 1% 128,000 
101% 100% Sav, Fla & W 5s, 1934....... 9 Aug.25 9 Aus2 % .—5 64,000 22 10 Victor Fuel 5s, 1953.......... 14 Apr. 4 9 Sep. 2 10 — 4% 36,000 
104% 100 Sav, Fla & W ist 6s, 1934...100 Aug. 22 94 Aug. 17 = — 6 oa os Reed Vertientes Sug Ist 7s,'42,ctfs 8 Sep. 1 1% Dec. 29 1% 73,000 
15 48 Schulco 64s, A, 1946.. -- 50% Jan. 13 20 Aug. 1 “55 25% 567.000 
Siu 85 Schuleo Cis. B. 1046... a Nov.29 70 May 7 2 —42° 451,000 89% 7 WABASH 4%s, 1978....... * 16% Jan. 27 2% May 26 5% — 3% 1,095,000 
Sez 11%, Seaboard A L 4s, 1950 f 2% Feb. 5 5% Dec 29 88, +12 112,000 105 59 ## Wabash ist 5s, 1939......... 79 Jan. 14 52% May 31 53% —19% 1,220,000 
54% 10 Seaboard A L 4s, '50, stpd.t 19% Jan. 15 4% June 10 5% — 5% oot oe 102% 18 Wabash 2d 5s, 1939.......... 59 Mar. 9 21 June 1 40%—5% ~ 670,000 
B12 Seabd At 45°90, apa Guar Jan 5 Junex © § —}  Teame | Shh Wabash Se, By tere... 2 8 Jam. os gy May 25 2 gy 
e* iy Seabd A L ref 43, °50 etfs? 7 Janis 1%Mayis 2 — % 529,000 102% 8% Wabash 5%, 1975....... "e197 Jan. 2 2%May 31 5% — 34 848,000 
2 Seaboard A L adj 5s, 1949. .+ 1% Feb. 2 July 21 1%— % 94,000 90 79 Wabash Omaha div. 3s, 41, aah Nov. 8 33 Oct. 25 33 46 21,000 
19% of Seaboard A L 6s, A, 1945..* 7% Aug.23 1% Dec. 24 %— % _ 199,000 91 88 Wabash Des Moines 4s, 1939. Jan. 8 28 Aug. 3 32 —56% 27,000 
164 2% Seab A L 6s, A, "45, ctfs... 7 Jan. 15 1% May 26 24- 1% 2,278,000 92% 90 Wabash, Tol & Chi div 4s,’41 60 Aug.12 50 Feb. 6 57% —35% 11,000 
54 1 Seab All Fla 6s, A, 35, cfs.* 6 Aug.23 %Dec.23 7% ~—1 1,049,500 86% 81 Wabash Ist Term 4s, 1954... 47 Aug.24 35 June24 35 —46 14,000 
1% Seab All Fla 6s, B, 35, cfs.* 2% Feb. 25 % Dec. 29 J, °: 305,000 102% 60 Wabash Det & Ch 5s, 1941. -2 Feb. 19 52 June2i 70 +10 40,000 
oot 42” Sharon Stl Hp 5%s, 1948 45" Sep. 28 23° Junei?7 ..<4— 1% _ 43,000 79 20 Walworth 6s, A, 1945.. Aug. 24 104%June 2 22 + % 802,000 
Shell Union Oil $s, 1947..... 86 Dec. 19 47 Mar. 28 To, ae 85 21 Walworth 6%4s, i935, w — : 30 Aug. 29 10" June 1 15 — 6” 103,000 
S57” Shell Union Oil 5s, '49, w w. 86 Dec. 17 47 Mar. 28 83, +24% 7,492,000 90 20 Walworth 6%s, 1935, x w.... 29 Sep. 27 10%June 18 17 — 3 27,000 
92% 60 Shell Pipe Line 5s, 1952... 86% Aug. 26 56% July 1 = 3 Wyre 4% 25 Warner Bros Pic cv 6s, 39.. 40 Jan. 14 9%June 2 19 7% 5,428,000 
oh Siu" SF Pura Gh 10h BE sf go Die S ot cyt dome | fg Warner Goo lo Sw. Se Son epee i eS—t"  om 
199% 3% Silesian American 7s, "41... 42% Jan. 25 21 May 3 120, +10 402,000 69 28 Warner Quinlan 63, 1939... 36 Aug.30 14 June 3 2%4— 3% 647,000 
gy Sinclair Con O ist 6%, B38. 97 "Dec. 15 68 Jan 3 38% —,2% , 793,000 106% 97 Warner Sug ist 7s, 1941.....106% Aug. 16 97%4Jan. 4 106 +8 468,000 
se $8 Sinclair Con Oil ts, 'A" 1937 100% Dee. 2 12% Jan 4 95 +25% 3,401,000 .... Warner Sug Ist 7s, ’41, reg..105 Nov. 1 105 Nov. 1 105 3,000 
— we Sinclair Crude Oil 5%s, '38.. . 103 Aug. 30 os Jan. 6 223, t24% 5,016,000 91 35% Warren Bros cv 6s, 1941..... 58 Sep. 1 21 June 3 37% — 2% 1,220,000 
103% Sinclair Pipe L 5s, ‘42, Pee 101 O e- 4 9 fed Mav 23 1015 + 85% 3,831,000 78 77 Warren RR 3s 2000... sebiels 56 Oct. 3 555% Oct 3 55% » 2254 2,000 
sme tp ©- Sinclair Pipe L. Se’ 1942. "103% Dec. 19 aot Jen a 202, |: 2,000 92 87 Wash Cent 4s, 1948.......... 60 Nov.21 56 Mar. 7 60 —29% 1,000 
102%. Skelly Oil 5%e, 1939 "Tit Sep. 31 43° Jan 5 1034 +12 —:1,499,000 934 84 Wash Term 3%s, 1945........ 88% Au . 9 7%May 14 8 +1 42;000 
ee 4 Smith, A O Oks, 1933... “s+ 784 Sep. 5 oe ceec oe 88 +26 = 2,112.00 9714 89 Wash Term 4s, 1945.......... 90 Aug. 9 8Apr 2 90 +1 5,000 
‘76 Solvay Am Inv 5s, 1942... AUg. 23 66" May 9 22, +3 any “4 105 99% Wash Wat P ist oS isis Nov. 25 95% Feb. 23 105% + 5% 230,000 
106% 97% South’n Bell T & T 5s, 1941.107 Dec. 31 97% Jan. 27 107 t 8 3,140,000 i 4 Westchester Light 5s, 1950..111 Dec. 19 100 Feb. 11 110 + 7% 215,000 
, , , Ne 
10ne $4  Zouth’n Col Pw Se, A. 19T.. 9% Feb. 27 G4 June 9 75 — 5 411,000 | ini SOG West Pa P let Se, 196s. ioe” Des, af MehMey & lus’ tee toro 
92% 92 So Pac col 4s, 1949, reg...... 65 Mar. 7 35% July 25 $3%—14% 1,552,000 107%, 95" West Pa P ist 5s; G. 1956...106 Dec. 19 96° Feb. 8 105% 1 4% 1,342,000 
se” 6 3~=s« So Pac ref 4s, 195......... 86% Mar.11 50 May 31 - 10,000 94% 61% West Shore Ist 4s, gtd, 2361. 79 Aug.24 65 Apr. 5 69%-+ 3% 1,071,000 
9% 53 So Pac 4%, 1968... 73% Jan. 13 30% June 30 im my, pe 123, 58% West Shore 4s, 2361, reg... 74 Mar. 9 62 May 19 71%4+9% ‘270,000 
MO Sy So Pac tits, 108i. aa yem Ik aay Meee as Ati 6.009.000 Se" 39 Western Md Lat 4s, i962... 60% Aug. 23 Sty May 9 5°13” seston 
wat To” Se Pac Ore te. 1v......-. ah Jan. 14 49% July 15 5a —14y 3.029.000 | Set 3 West N'Y & be zen as, ibaa. SO Sem at Tah Juiy 2 sax toy 'gC tm 
103% 91 So Pac cv 5s, 1934............ 97 Feb. 6 58 July 23 ‘s™+,5%  J8.000 104% 85 West N ¥ & Pa ist 5s, 1937101 Nov. 4 90 June 9 101 +16 353,000 
a Serb San Fr fist de oit30 $3 Aug. 2 58% May 21 75 +3 366.000 | 102m 73 Western Union 44s, 1900... 8 Jak 16 49° May 19 ge” —iy* ™Si7-008 
2% So Rwy gen 4s, A, 1956...... 54 Jan. 14 12 June 1 19% —di% 5,468,000 107% 70 Western Union col tr 5s, 1938 864 Mar.10 50 May 31 68 —10 936,000 
iby 100° 80 ROY Sew rag. "Aug. 3 GB Nev. BL gt BOR | tout Sey Weatern Unton go igh. Jon of 98 May ¢ Se 18 Suen 
1134 34% So Rwy gen 65, 1956......... 67 Jan. 14 15%May 26 38 ~ot gis 111 76 Western Union 6%s, 1936. . Jan. 16 50 May 5 68% —14% 2,582,000 
11% 40 So Rwy TMB. once ecee es 72 Jan. 14 18 May 25 26 -25 3,745,000 oot 5 pee) oa is. X0 —* See fe ie 
= Sie M & O 4s, 1998... a Fed: 26 lg July 5 18% —21% 407,000 103% 98% Wheeling & LE 5s’ B. i966. 62 Dec. 8 60 Dea 8 62 36 33,000 
102% 93 So Rwy Memph Div be, '96.. 55° May 19 40° Dec ot sg*— 28% 108,000 92” 46% Wheeling Stecl 4%s' 1953..... 65 Jan. 21 30 May 19 50 } 312 1,198'000 
ior Southwn Bell T 5s, A, 1954. 106% Dec. 12 96% Jan. 29 ano 103 52 Wheeling Steel 54s, A, 1948.. 75 Jan. 15 40 May 16 61 10 1,031 000 
50 20% Spokane Int 5s, 1955...... . 40 Aug. 23 15 Dec. 29 a. oe 74.000 103% 95 White Eagle Oil 5%s,'37,w w.104 Dec. 12 96%Jan. 6 1034+ 6% 854,000 
105% 98% Standard Oil N J 5s, 1946.. "105 Nov. 19 98% June 1 104% + 4%4 10,559,000 4654, 8h, White Sew Mch 6s,'36, x w.7 36 Dec. 5 ™ June 9 35 +25 234,000 
Moye Mag Beanery ONY Sta ton Der MG BR Mar. ¢ toe Tae sme | ty F Wate Sew Men Ge ts” as Bee ob ghaee {gS ii $8008 
101 83 andard Oil N ¥ 4%s, 1951. Oct. 6 82° May 31 + 8% 4,764,000 a ee Ee =| op. 5 SS +i 323,000 
¥ .. Studebaker Corp 6s, 1942.... 514 Nov.12 41 Dec. 2 444 .. 1,689,000 S& 14 wire Sp Stl ist 7s,’35,cfs* 4 Sep. 17 MgMay 2 i1%-— 4, 9,000’ 
feast tae See S ieee © - 5,099 - «© Gn mala... Mae © Mie > 9» 
Ree a ote ais s Yen, Mfume ld 14-0800 | ayy wrawire peice tartbicte Seen 8 Shen Yin 10h 8 
uit 100° Syracuse Lighting 5s, 1951..107% Dec. 29 984% Apr. 13 107164.7% 65.009 101 17% WillyacOveriana ist Se, oe oo 55% Dec. tk 0% toate at 
101 78 Wilson & Co Ist 6s, 1941..... 91 Dec. 29 64% July 1 87+ 914 1,682'000 
_ 92 30 TENN CENT RWY 6s, 1947. 51 Aug.21 11 May 28 20 —10 185,000 97% 92 Winston-Salem S B Ist 4s,'60 84% Dec. 21 68 June 1 84% —11\% 39.000 
107% 98 Tenn Coal & Ir R R 5s, 1951.102% Jan. 15 93 July 9 100%+ 2% 130,090 25% Wisc Cent Ist gen 4s, 1949... 47% Aug. 25 7% Dec. 27 = 8% —21% — 1,249,000 
99 45 Tenn Cop & Chem 6s, B, 1944 66 Sep. 10 39 June 2 55 — 5 266,000 80 28 Wisc Cent S & D term 4s, "36. 38 Aug. 23 7 Dec. 27 & 20 273,000 
108 S ya = aya ing ne 102 Mar. 9 855% June . 97% + 2 2,790,000 ; 
erm Assn 0 
ox toy, Term Asen of St L sis, °39., So Das ro 3% Jane a a at tee yee 103% 45 YOUNGST'N S & T 5s, A,’78. 75% Aug. 24 44 May 17 52 —14 3.281.000 
1 100 Term Assn of StL con 5s, 4499 Dec. 15 85 Aug. 3 99 —1 146,000 101, SO Youngstown S & T 5s, B, "70. 744 Sep. 8 45 May 14 51\%--10% 1.813.000 
x. a 
; 190% Fane aN O 5s, 1943. hesea > a= > 5% a p ~4 a) B er v4 *Selling flat due to default in principal, interest or both. 
100 4 Texas & Pac 5s, B, 1977..... 70 Jan. 26 28 May 19 42 —18 712,000 +Selling flat for reasons other than default. 
}00 oo Texas & Pacific 5s, C, 1979.. 70% Mar. 3 25 June 1 44 —17 1,024,000 tNegotiability impaired by maturity. 
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BONDS STRICKEN FROM LIST DURING 1932 












































1931 Range. -———~——Range for Year 1932. — Net Year's 1931 Range. ——_—-—Range for Year 1932._-___~_, Net Year's 

High. Low. BONDS. High. Date. Low. Date. Last. Ch’ge. Sales. High. Low. BONDS. High. Date. . Low. Date. Last. Ch’ge. Sales. 
FOREIGN SECURITIES. 100 43 int'l Match Ss, 1941........... 64% Feb. 17 .'* May = 6% 12% 10, 208,000 

' 99% 39 Int’l Match 5s, 1947........... 624% Feb. 17 i May 27,000 

105 61 Brazil Ts, 1952............0+: 86 Apr. 6 65%4Jan. 8 172%+ 244,000 16 3% Iowa Central 5s, 1938......... 5% Aug. 25 ay 25 +2 veL000 

100%, Bw Deutsche Bank 6s, 1932...... 92% Oct. 11 Jan. 2 8 + 3,057,000 

100% 73 Great Britain & Ireland aed 75 June 16 Oct. 13 - 562,000 - ‘ Lexington & Pavonia 5s, 1993. 22 Oct. 26 22 Oct. 26 22 —1 1.000 

1 67% Montecatini 7s, 1937, w w. 82% Apr. 8 68 Jan. 26 + 416,000 100 98% Long island R R 4s, 1932.... 98 Feb. 18 98 Feb. 18 98 —1 1,000 

Bt 97 Netherland 6s, 1972........... — Feb. 15 1 Mar. 8 10 = 642,000 101% 98% Long Island RR N § 5s, 1932.1004 Mar.15 9) Jan. 4 998%+ 1 64,000 

ie” oo Pan age RR és"58.104 4” May 4 ol Jan. 4 103 +11 2,702,000 

1 ris, yons, - May an. y Bi D ~_ 

107% 98% Paris, Lyons’ Med RR Te.'38 1 Ma 7. 3 103% + of 3 140,000 20 7% Minn & St Louis 5s, 1934..... 6% Sep. 6 2%Feb. 3 3%—4 52,000 

100% «86 Toho Elec Power 6s, 1932.. June 94% Jan. 2 + 4% 2,534,000 rst 5 onenet Sates 644s, —* A Jpne 21 p gen. 2 8 3 - sonveee 

101 1 N Y, Chicago & St L 6s, '32.. 74% Mar. 11 ay 851, 

CORPORATION ISSUES. ig *h N Y Rys Ist ref 4s, pe é ¢ oa. o S aes. J . + 4 Ht 
P 2 2 N ¥ Rys adj inc 5s, 1 Sree e eb. - r 

es 8 OS -. ae? 18% tii its 11% 1% NYS Rys Ist cons 4%s, 1962 i July 19 Feb. 17 +2” 116,000 

4 5 Alaska GM 6s. B 1928... |, ‘ek -2S wt: 132/000 12 1% N ¥S Rys ist cons 6%s, 1962. 7% July 19 2 Jan. 25 +1% 87,000 
51% 3 American Nat Gas . 1942. Aug.2% 1 July 21 3%+ % 316,000 

; ’ 103 Pan-Am P & T 6s, 1934....... 101% May 5 100 Jan. 4 101% + 1% 501,000 

Ps .. Am Nat Gas 6%s, 1942, ctfs.. Feb. 23 2% Feb. 10 4 - 4,000 ™ ff Park-Lexington. bs 1s. as s Feb. 8 - Jane 10 até $26,000 

Bowman Biltmore 7s, 1934.... 50 Jan. 11 30 July 12 41%— 151,000 103 tts chees Ist 6s,’32.1 oo” e ay - 22, 
= ° y %— 9% 102% 1 Pine Creek 6s, 1932, reg...... Feb. 17 99% Oct. 25 oi — 20,000 

45 5  Camagu ey Sugar 7s, ae kieoa 8 Jan.14 1 June2? 2%-—T%; 83,000 12%, 3 #£«®Punta Alegre Sugar 7s, 1937. 3 Aug.26 4 Aug.19 6 — 10,000 
94 Central Foundry 6s, 1931..... 93 Jan. 29 85%Apr. 20 88 — 6 20,000 
59 Cespedes Sugar 1000. -.. 9% Sep. 17 5 Jan. 11 + 3% 27,000 100% 30% ‘St Louis So Wn con 4s, 1932..100 June 1 42 Jan. 5 99% +56% 3,990,000 

sis oe Cespedes Sugar Te.'30 stpd. 8 Aug. 5 July 15 ae 10,000 ie . St L So Wn con 4s, '32, ctfs. 66 June 4 55 May 27 66 ae 45,000 
70 38  #Chicago & Alt ctfs std 3s,’49 47% Mar. 40 Jan. 2 47%+ 67,000 St L. So Wn con 4s, '32, reg.. 86% Mar.11 865% Mar.11 86% . 1,000 
79% Chicago & Alton 3 . 79% Oct. R 715 May 2 in 42,000 St.L-San Fran 4%s, '78, ctfs. 15 Aug.30 9 Aug.15 15 os 48,000 
45 ore Chi City & Conn th ce .. 9% Aug.10 6% July 25 - 6,000 12% 1 Seaboard All Fla 6s, A, 1935. 64Aug.23 1% Aug.13 2%+1 303,000 
102 97 Chi, St Louis & Pitts 5s, ’32..1004 Mar.10 99% Feb. 1 99% + 77,000 12. 1 Seaboard All Fla 6s, B, 1935. 5 Aug.25 UgJunel7? 5 + 29,000 
101 +101 Chi, St L & Pitts = "32, reg. 97 — 4 97 June 2 97 — ‘ im 30 1 Sug Estates of Oriente 7s,'42 8 Feb. 23 % June 14 1% — 1 46,000 

olum @ Ge, TOR... occ r. 1 » a . 

a & Gan deen sat tn tb aie | Mie! 4,000 60 33 Ulster & Del ist ref 4s, 52... 48% Jan. 27 47 Jan. 29 48 +6 31,000 
14% #1 Comp Azu Ant "39, tite 1 Jan. 7 1 Jan. 7 1 — 5, .. Ulster & Del ist cons 5s, 1928, 

48 7 Comp Azucarera Bar Ay 37 15 Aug.27 5 Mar. ¥ 1 + 20, ctfs stpd, part pd.. 54 Apr. 15 15%July 15 50% 46,000 
15 3 Cuban Dom Sugar 74s . 4 Oct. 2B 4 ‘Qet. 4 1 3, 79% 60% ——— & Del ist cons 5s, 1928, 

Sa .. Cuban Dom 8u 4, ied 5% Sep. 29 0«6©3:«(CAug. 16) 5 3 f BUPA oor seve eeeeencees 77 Jan. 27 70 Jan. 4 76 +6 43,000 

8 3 Cuban Dom 8 Th. Uh ww 4 Oct. 1 4 Oct 1. 4-1 76 = 58 ume 2 a cons 5s, 1928, 1% Feb. 4 10 J owas 200,000 
0544 uyame)l Fruit 6s, 1940....... Pa ay Feb. 1 . 104% 262,000 [ jj  . 4. CEES BUPG .......+.-+4... eb. an. ’ 

. = ee . 2 om 5 + % Ulster & Del ist cons 5s, 1928, 
8 8 Wes Moines & Ft Dodge 4s,,35 8 Mar. 4 8 Mar. 4 8 10,000 128 a 3 stpd, wet Z it ‘Ge. 1008. - 7. * 72 7. a on ai ett 
98% n 99% ; 

81 20 iMlkhorn Coal 6%, 1931....... 21% Mar. 2 20 Jan. 15 20 — 33,000 saat ahs wad - + % ;, 

20 10 = Sikhorn Coal 7s, 1931......... 4%,Aug.12 %June 7 4% —1 6,000 46 4 Vertientes Sugar ist 7s, 1942.10 Jan.14 1 Apr.30 3 —7 137,000 
103% 98% Humble Oil & Ref 5%s, 1932..100% Feb. 29 99% Jan. 4 100 + % 1,380,000 1% 7 Warner Sugar ref 7s, A, 1939. 7% May 2 ie 18 — 4% 17,000 
65 10 Indiana Limestone 6s, 1941... 19 Oct. 3 5 Apr. 25 11 -1 155,000 5 Warner Sug ref 7s,'A,'39,stpd 6 Jan. 19 Oct. 5 o 37,500 
10% 9% IAnterborough Met 4%s, 1956... 10 Apr. 22 9%Mar.14 10 — ,000 12 1% Wickwire Spen Steel ist 7s,'35 3%Jan. 5 Jan. 5 - 3,000 

9% Int Met 4%s, 1956, ctfs........ Mar. 2 % Mar. 2 =- 2,000 10% 2 Wickwire Spen Stl con 7s,'35 5 Sep.12 2 Apr. 7 5 + 28,000 
78 int R T 5s, 1966, stpd......... 59 Mar 5 31% May 31 A 11,319,000 83 26% Winchester Rep Arms 7%s,'41 62% Jan. 12 61 Jan. 7 62 t 14,000 
99% 97 Int’] Agric Corp 5s, 1932...... 99% Apr. 1 Apr. 1 4 11,000 63% 26 Winchester Rep A 7\%s,’4l,ctfs 62% Jan.12 61 Jan. 4 62% 16,000 

The Axe-Houghton Index of Business Activity 
Pig Iron Mer- Bank Railroad Com- Pig Iron Mer- Bank Railroad Com- Pig Iron Mer- Bank Railroad Com- PigIron Mer- Net Com- 
Pro- chandise Clear- Gross bined Pro- chandise Clear- Gross bined Pro- chandise Clear- Gross bined Pro- chandise Bank Ton bined 

1895. duction. Imports. ings. Revenues. Index. 1901. duction. Imports. ings. Revenues. Index. 1907. duction. Imports. ings. Revenues. Index. 1913. duction. Imports. Clearings. Miles. Index. 
parr 92 97 93 93 3 Seer 87 95 103 109 COT FOR: cccce 123 116 110 108 114 OOM. ccove 127 106 103 108 111 
Feb. ...0- 90 88 &4 93 89 | Feb. ..... 97 92 100 106 Seo BM once 119 116 109 108 113 oo ee 123 101 104 108 109 
Mar. ..... 86 88 89 93 89 | Mar. ..... 102 4 103 103 100 pT eee 114 114 109 ill 112 Be coves 18 93 100 95 102 
April 87 95 92 97 93 | April 1 101 110 98 103 | April 1 109 116 April 119 101 106 105 

WP tess 85 95 96 93 92 | May ..... 103 1 1 102 106 RT ccece 1 119 113 119 118 OT sexes 1 91 102 110 106 
SED aes 87 93 95 94 92 | June ..... 109 97 106 96 02 | June ..... 123 107 106 114 | June 1 90 98 103 102 
BS eee 96 110 100 97 MF aay 2... 109 103 107 98 104 | July ..... 125 120 111 118 118 eer 117 98 101 103 105 
Aug. ..... 103 110 97 97 102 [ener 108 106 106 102 106 CO See 123 118 110 115 116 aug. one 11 ve 98 04 102 
Se 113 1 93 98 102 sept. --+. 108 99 99 99 101 Sept. .... 119 116 103 $07 111 Sept. - 12 **94 101 101 102 

. janns 114 109 101 107 Bee © Gs, b0.00% 108 109 103 103 | 3 119 101 110 107 109 hs <oees 106 994 103 99 100 
| er 116 44 98 104 104 Nov. ..... 106 102 103 100 103 | Nov. ..... 98 101 RA $101 96 IOV. sceave 99 #994 94 96 96 

oases 113 96 101 100 | Dec. ..... 104 106 100 100 102 | Dec. ..... @ 80 79 t92 79 wR sooo 87 04 97 96 4 
1902. Pig I Mer- Net Com- : 

1896 101 1 1 1 —- “3 aneed Se 83 _9*93 98 91 91 
Se acne a ae ee ee er a a a a | er ee eB ieee 8] 893) 096 i(itit—(ité 
Feb. ..... 105 92 91 = 104 98 | Mar. |.::: 104 9% 104 100 100 : 56 a a >| Mar...... 3 om 97 92 95 

sees 100 = 8387 82 April 109 = 93080 105 | rep. | 1”! 80 75 88 80 73 | April % 3993 8 6M 88 
April 99 80 90 © 100 92 | May ..::: 112 9% 105 1 105 | Mar | ':: 61 87 1 76 | May ----- - = 3 88 90 
eee 99 81 87 95 33 June lll 96 99 1 102 | April...” 88 3 738 June ..... 84 * 89 90 
June 97 fon’ 91 100 July eecee 114 104 108 104 108 58 75 89 87 78 July seeee 87 . 98 94 93 
July ..... 7 TM M8 WO BLT Aug»... 111 107-10 048 108 | Fue 11! 58 88 ag Aug. . ee. a . a) ae 
at 8 7 8 93 & 1 Set 1 120 1066 104 110 | June -.--- 88 80 | Sept. 82°91 0 BB 1 888 
Sept. 79 82 95 82 | Oct.” ..2:: 13 «110038 KC (ats | 7h 81 0 4 ee 72 9991 87 1 85 
Ty secss 61 72 85 99 79 1 Nov. ..... 1 112 98 8 103) gus. ----- n = 23 ++ 83 | Nov 65 9°91 82 87 81 
Nov. ..... s 6 S 8 | Dec. --:-- 102 «117 HZ 105 | Re 8 OS 0 OE | Dee. ..... 4 91 86 1786 82 
sees n 18 1903 Nov 82 89 91 100 99 | 2915 eons a a. « 
Jan. ..... 105 101 106 ae i Dee. ..... 89 92 94 102 %/] in 
Feb. |... 104 101 101 106 1031 i909 Ob. ...0 15 oi (1784 86 
82 90 84 oe 105 1 104 104 J 93 83 93 Mar. ..... 103 93 80 90 
84 83 97 86 April a 103 103 109 106 Feb e eceece 92 94 91 April . 86 104 O94 80 91 
84 Sd 93 87 y * 414 102 104 1 CD. ..... 99 94 95 95 BY seco 91 92 84 88 
85 85 93 88  ~- eeege 117 101 106 107 1 wer eeece 88 99 98 95 95 June ..... 102 91 o4 'T84 93 
8 82 92 86 | July 2..: ii 1 107 103 106) 45 98 99 99 9 | July ..... 110 = 101 {185 98 
88 °°?" 109 1 99 101 a ee 1 97 98 96 95 | Aug. . 118 91 93 1/85 97 
86 91 93 891 sont: 107 «102 9 100 102) JURe::::: 105 = 100 95 100 | Sept. ....121 107 96 187 «= «103 
87 94 96 91 Od... 91 96 96 9 o6 | July ----- 1 9 101 96 = 101 | Oct. .2... 123301 99 195 = «107 
87 - 102 4 95 | Nov. 1.2!) 70 91 92 96 Be ooses - ws ia se BT Nov. ..... i 6510898 
33 33 99 $6 | Dec. -.--. & 9% 96 & | Oct. 2222: 123 102 101 107) ~ i9ig - =. = 
89 96 99 97 1904 i sess 128 114 103 113 Jan. ..... 118 100 104 114 
BM. ccc 61 - 92 92 95 GEE BOG, sccoe 130 104 102 111 135 1 105 119 
Feb. ..... 108 97 38 95 | _ 1910 Mar. |... _— s 108 0 115 
189 4 99 oy | Mar. ..... 33 os ee oe. Se 130086 102 10, 105 10 | April 12806 1l4'isisd02s—i1B'—=ésé 
97 97 102 100 ril . oe 3 34 +4 Feb. ..... 102 110 110 et a ca 32 111 109 96 112 
Ht 96 99 99 BY «+. 84 95 4 98 + ee 117 112 115 | June 133 1 107 100 113 
92 89 100 aR ae s& «2 4 86 | aor 118 44 6106 108 HL | July ..... 135 102 103 103 86111 
O4 90 98 97 | July ..... 4 836s | May. 112 102 108 BME s008s 100s «il 109 3:13 
2 695i HCi(ti«é | AUR. .---- 7% 6101 92 | June ..... 112 104 :102-s«108' |. Sept. 90 105 109 
91 86 92 92 | Sept. - se +} +4 | July ..... 108 9 101 100 | Oct. .:::: 135 10 111 106 #8 113 
91 4 96 =) oo °°" 106 101 98 i — meee it st 7 a fe Nov. ..... 94 112 110 113 
0 81 97 95 ee 1000 kti(iéa wit | Oe on uf 00 fe OO esses rt a ) ae Pe 2 6 
92 96 100 97 1905. Fe escce i. séees 128 108 107 115 114 
92 100 101 98 WM. ccces 111 104 95 95 101 lo cecee 85 101 98 102 96 | Feb. ..... 113 93 106 107 105 
|. oe 1 112 97 88 100 ee’ ee ee ce 124 104 111 103 110 
seco 113 108 102 99 106 | Jan. ..... 4 98 100 94] April . 129 93 108 121 1 
104 97 99 | April 114 100 95 102 | Feb. ::..: 91 91 97 95 94 ee 131 93 112 127 116 
101 106 94 100 | May ..... 114 101 106 108 107 | Mar. ..... 92 102 93 96 | June..... 132 91 109 127 115 
1 111 98 102 | June..... 110 103 105 104 | April 86 96 95 93 | July ..... 136 81 120 110 
1 96 101 | July ..... 1 100 106 102 ee 86 98 101 97 95 | Aug. ..... 131 88 108 110 109 
111 1 97 104 | Aug. ..... 112 1 1 01 105 | June ..... 86 93 101 oR 94 | Sept. 126 84 108 104 
102 106 100 1 Se Rake ae 111 1 101 108 | July ..... 87 92 99 o4 ae © Ge sndes 85 104 106 105 
104 101 ; ik Soe 116 lll 1 00 107 | Aug. ..... 92 g4 101 95 95 | Nov. ..... 85 103 110 106 
112 106 1 108 | Nov. ..... 102 105 09 109 Sep ; 94 96 100 95 96 BOB, cccee 113 85 104 
104 107 104 108 | Dec. ..... 120 101 104 111 Cs. seves 93 96 97 94 95 1918 
104 108 Nov. ..... 94 92 98 94 95 | Jan. ..... 95 83 92 91 
114 103 102 108 | Jan. ..... 104 110 113 1 ee 95 98 96 100 97 | Feb. ..... 96 78 93 1 
108 103 100 106 | Feb. ..... 117 105 107 110 1912 ae 119 76 99 1 ibe 
Mar. ....- 117 103 106 110 p See 96 98 97 96 97 April 124 87 100 125 109 
—_ sooo Bae 104 101 110 108 | Feb. ..... 103 95 105 109 103 OY ccccs 94 103 117 111 
112 100 103 107 MY wccce 115 106 106 110 109 Mar. ..... 105 100 100 103 102 June ..... 131 72 118 105 
106 99 103 105 | June..... 115 102 105 111 108 | April .... 1 111 103 100 105 | RS 136 81 1 120 110 
112 100 103 106 | July ..... 117 107 109 | May ..... 111 111 104 100 106 | Aug. ..... 133 82 109 113 109 
106 97 103 104 | Aug. ..... 111 106 108 107 108 | June ..... 114 4 98 101 102 | Se 134 85 99 113 1 
104 7 103 Se 1 105 101 1 105 | July ..... 113 109 102 103 107 Oct. rere 127 8A 101 106 1 
93 99 101 101 | Oct. ..... 117 114 108 1 ill | Aug. ..... 16 110 104 102 108 Nov. ..... 129 85 93 103 102 
96 95 94 BUOY. cccce 116 107 107 113 nee 114 105 99 101 105 Dec. —54ee 131 69 92 105 
96 95 99 4 Dec. ...-. 1% 126 104 110 116 a oos** 16 is Fy re ay i " a i : 
94 90 OV. wesc ** Adjus straight-line inte ation. 
102 95 4 o4 { Special adjustment by strai pe-tine in- | Dec. ..... 125 103 ae 104 108 tt Estimated "trom cycles of freight car 
98 97 96 92 | terpolation to allow for disto caused demand (monthl car shortage minus 
98 97 103 o4 by tariff of 1897. t Net ton miles of freight. monthly car surplus). 
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Total 
| Total ees nates TSR. . 
: ia 57,159,897 
i Total st ’ Stock a 
Total Sia 109,812,465 PR rg Bemtess. 
stock sales 1929......... 222,268,045 ‘Baumann & WCox@) en 2 Change. Sales. 
: Oe te aie 473,7 pBellanca Airer 40 30, —1 -s Stock and 
; ocks »770,9 ell Tel aftvt 18 1 3 Dividend i 
; fully list one bonds marked . 70 Bell Tel of ae we (7) - 1% "sg 8% — 32} 36 Cons M ae te Deters. H Net 
: i ed on th with *Be a pf (6 --100° 68 Me . & Sm igh. Low. L Year 
in - e Curb an ast nef Ind (6%) 80% —14% 10,9 Gone Retail Stores ast. Cha s 
.as unl ° rb Exch erisk *B Loa: =o 14 950 - Mae @inwen nge. S 
: sian herb Eachanges hors are teat | pee fd, PTR og eer Pai: ay 8 ms 
* 7 ea * n & Hedges pf. |; 3 50 ons T Pax ae % % — 1% 860 
Bickf odges f 1 4 + 2 4 re! heatre aay 1% 
“Bickford” s, Inc (B08). che 1 1” 1" - & ae Coron Mate te a L 1 of 1. 
Stock *Bl s, Inc, pf a 20 —12 00 ntG&E erials.. B .- ¥ 900 
4 Dividend in Doll Bliss Go Ge W) ete a a —% 2,400 —— 2 Bud 76” a0ig ey 2,800 
‘Xcetol. Produc — High. Low. Last oon Year's “Blue Ridge Cosp oe h *s °, = po Cont Snares. i Baseast 1s 5 5 - 4% 1.498 
Acme St ucts, A..... . 30% 29 poo nge. Sales. ¢Blument Ze cv De sisgse Hid 3 > 1 8.100 p men Shares, Ine, pf, B... 3 2 1% — 2$ 100 
Acme gee Ghd cccce 4 — 1% 300 Bohack thal 33 16? oat? + 2 207 12 ee Steel Cor c, cv pe. of 4i2 2 1, ee 1,5u0 
Acme Wire vtec. ..)...... Sy, ue —2” Lor eee ee ie (cash) oy 737 175,177 meen (Se BS Co oe oe of —? 25 'b08 
Shase ten ill ist pf (7)... B 2 r —2 1075 Borne-S (H C) Ast pf sh) 23 23. 2 = & 5,177 *Coon (W B) — awe ov. 3% of 3' 060 
pply Mfg, A ). 59 Fr ,079 B crym (7).. 86 3 -# 5,200 Cooper B o pf wwi7 “ast ~ . 200 
j sAero Sup ly Mf sone -— 8,000 Be & Alp R R (eu) 64 8 -—I15 100 *Cooper essemer ) ag" 48% 487 2 2,1 
. ° aca A ae. as 8 , 140 
| “Agta eh as e . ‘s = %, as Ba MR ee vee 2% or 93% “er 2,350 *Copeland. Prod. An ww.. 10" Be 2° iy 3.630 
nsworth M 5 Sag ie 12 — | 3, 250 &MRR * em 9° 19° "10 Cor Ee ea, ., @r 4 7 
: Ain Inv, ince ‘Corp (kiGe) 4 4 4 2 Sp unicls, Tne (eas — eee 7 Gord Corporation « 1 mF +t 4 450 
: Air Inv, I Inc, vtec je) 12 3 3 - 100 Bower R Inc_(k25c)...:. 21 21 2 . 0 Cor McKin Steel vic si, m & + 2,700 
: . © ge A alah 1 — % Bo oller Be beanie 45% 1 oe 45 orroon & eel vte (4 2 6% — 2: 200 
: Air Inv, I ar. ras % + ¥ 5,203 w Bilt H aring.... 1% 3% — 10 *Cor Reynold 6) 13" 12 651,2: 
: Ala Great nc, cv pf.. - ow” ha 4 8.500 Brazil T, ot ist pf . 5 5 5 1 7.660 *G roon & Re “ee MY 12 ,220 
iis, Geent Southern eoecece 7 2 7 "800 *Bridgeport Cog 8 ~ aapaatmmeias 2 2 2 — 3% ToD ee Poy Oil ynolds pf,A 18 2 7 e 1% 3 300 
Ala Pow Southern pi’ (3) 40” a ay: 7,400 tBridgeport Machine ..... 13% 7 8% —— 300 sGosden Oil co d........ y 1 if  i3'05 
Ala Steed pt (6)... )}40 10 30 —18% 1'795 Brill Corp, Anweeeees — — % 331,09: Pe ae no MM Sn ins ae =e 2% m 1% 1 225 
*A er pf (7)......... roy — § *Bri og aepeaoapetae 2 = 095 anaaesa = 7R % VY . 26,8'7 
| Aitanaat Ke ies: 93 f. S. =2 28 “Brillp Mig Cie) ss ees a . 2 - 14 4,100 Goty Soe Anon. 5. * SSR ou Yh 245 ~""% 18,900 
ll-Amer ustries..... . os 2,706 rit-Am Oil ERE 4 2,125 Crane s (k13%c) ...... 5 865 - * "400 
Siienee £ Gen Corp...... o* ff s* = ‘2 9°200 Britcam Tob ‘cou. B (kaze aos 18 19 — 2 000 Crane Company .......... 6 4% a. yg 100 
| cAllied iat ipvrev piss. gh = Kim | Bat Oman LAL rt famoo) ie” tag wee T§ [es | Seece Fesiewn cB Be Bt yuh Togo 
yp - g --B oy asp 30 «3 — 5 800 rit Col Po 126, 164 21,400 eCresson Cons (kc). :.--. 3% 1% 2% —814 "325 
: pon ay Indus........ ) 4 = § 990 Brown Co Wy, x pins Ty % tha 4% 10° > cker Wheeler Bega ae % 25 f no Be 
ae aa sa ROE: pA ,300 Cro im .. 5 1 ? 238, 1 
A um Co By Aimner.. * 99” » % + e 36,100 Buckey F ew eeaee ; 1% 14% 14% 12 12,700 pe tn Me ees 10% 1; 3 T # 38, 108 
/ A i Goods Mig OS or 33%, re — 8% 262 = B. Nx “Pipe il Line! oe ae 5 1 — 2% ” yg ‘cork poise. -- - apiekt - % 3% 4% — sh yo 
: Alum d 8 8 = 33,840 N &EP 173 4 -—4 300 Cub n Zellerbach 5% Ww + & 34° 
Alum 8% 188 —1% 32,700 *Bulova_W et P08) Bim > 8,380 ode Ray, pf. A(i4) 13% 9 3 +,1% oie 
Alumi 3 sf 13,800 eae atte TP" °** 2 Ti ga | of 37,400 pn a A Repel tt 
Alum Mf 4 ris tis 8,150 Bunker Hill  eapnecagsastte: FJ «5% 12% - 9'200 Cun erland Pipe ‘Lit se eee 23 ‘ ” ss 4 
ian Asch te th. ti, 2303 junker Hill & 8 vt ¢.... ~ a api, ee sance Tress (% = | 2000 
*AmMA Co (1) 2 ; bs w 1,726 Burco, In CS cececccece hay 20 15 16 — 9% 8°385 Curtie’ Press pf bts 10: 6% os et 
“Am Bakeries, A... mim pares. B- Rae % h % —4 = 3.0 SSeal’ Sadlean: f° oy OH) & se Go” — 8 5:30 
«Am Beverage Cor 8’ + % 700 Butler” puta, rchchonet 7. 18 a * $ 5500 io. ae s % —s 600 
ly ~ Fy P —4 Butler Bros ......... my 1 ie + 1'100 DARBY PETR se gn ena 
am t & Cont: — 1% 100,700 M’Kubwa Cop..: + 33° Davenport H OLEUM ‘ ,800 
Am Ca — "30 *CA =F € Bs & 35°00 ae Sey. + Th 1% 2h , 
ou fe 0? | Glee Win Wee BER Bee | Bee sais en ed 
Am Ca i + % 3,400 Cable ire, A rets em & : Te Be CO. eee eeee + = oo ,200 
*AmC 8 ‘ia 10'4 Gab s & Wire. B re a Zo) yw % , e Hav Ai agape ae Rel ; an, 200 
*Am Cl 1% 27 eer 9% 10:300 *Cc * W_pf rets due - fe $x { 30,500 ° (11 7-100) Ltd, zg €- 1, 474,900 
*Am Ci rr 73% = 8.400 ons & Re GO othe be) 2 1 + 39°790 sperby Oll & Baoan ss reeess % ses 
*Am Ci 0 1 30 1,287 Camda Co cum pf....... 4 24 +1 1790 D erby Oil & ed : 1% 1% — 
Aan t + 9% 1 manny ay 4A ee ts 6,900 etroit Air ef pf 13 % 1,200 
Am Someu's E Bower, A 2 at x3 T 3 34,000 Ra Ry OF a ay... wh wh at = a sf Diamond Shge (@0e) 10% 13% —ii% 5,100 
Am Comw! Power. B.. - 1% 255,800 Canadi nd Alc, A..... 2% 2 -4 . Di aphone Cor je) 3 bd 050 
th P — . -& =». ian Ind Ale. B..... oP a 300 ictogr: 7, ss 600 
Am Gomwith Pw iat i t af Pig = ~ & 38/590 Canadian Marconi Br soes £ 2 : -* 600 toch apa Prod seaenaies 1 ., — 673 
Am on . st e . SE on 2 ee er D 95 
Am Syenaimid a= ee 163 an Garman d C0, A200. oe a hee wso03 | | Dom Text # oat Be 2B "ti deo 
m Cyanam cesta a ee Be. 19,045 arnation Co... al 45, D extile Co, Ltd (5).. 1 a — % 
*Am a 6 64 ae G ate at a.” 18 h 4% —T ,200 ouglas (W , Ltd (5).. 1 oan 4,700 
she Uaeererte ts at 8 kiiy aie | See, CR ee = EB | Ber mea} terete gL, ,  ® 
ist pf, A. % Y »785 arrier COFP io... +. 59 59 _ , Dr. ical pf (7)...... 39 213 —20 
Am past Tel. N J cv pf ( 1 2 5 ay 20,812 Celane: orp pf (7) vee. 12 2% * —38 70 *Delon Corp (2 ). 97% 8 ie 32% i 2 50 
‘Am El Se p Power 7) 95 12% 89% —-32 "715 Gelluloid Corp 1st pf...... 64% 17 4% — 1% 13.551 ae ad en aaa’ *s**** 26 88% 974 — 4,800 
*Am E ¢ pt pf new" (46 7 M2 — T% 600 Gellul id Corp ... amen ee 8 61 +35 13.901 rae Sinevie ae as =e 100 
yyy — ae Oc) 5% 2% 3 a 50 Celluloid Corp pf.......... Sy im “ay 2 oe ‘00 Me ange BE. 68” 68” 68 2,300 
A oreign Power war. é Cc oid Corp ist pf...... 15 1% — 3 14,100 uke Po enser ...... 66 66 10,900 
pm Poentete cia - i if 299 | Gen Hud G & Boggs Hk BB. ~ ie | peace eo at a” go Cull 7% din 
Am Founders iat ft 0. mf RT R isi Gen ill bub ve Be (6). ae ee ec Burhan Hosters, Bo. She Oy <u “S2 
Am Gas & lectric tit '3 2 2 2 "100 Cen Mai iana_Power pf.. 65% 32 = phur..... 1% % % + 3 500 
Am H Electric pf )... 41% 14% —* 200 oan eee f° i” 35% 3 =e EAGLE PI h he A 400 
am pk oP Yai: 91% 60 30% — 4% 1,651,511 *Cen a Rg Bs of tr 4% 83 ie 9 1.009 East Gas a Asso ye 3 % 14,800 
Am Invest, anette a8 3 ot #1 en Eunitc pert A... 3 36 36° 40% 200 East G& F As pf 6)... : eZ 3% —1% 2,700 
enews — 4 ic S ‘ ae 2 pr =~ 2 Q’ 
Am ight ach ti 5). i % % 1% 300 Gen Public Service $6 br: : 19 1s 3 = jh Re E Ree RE ee ‘3 63% — s 1600 
Am Li Trac 17 se 8h 37,000 Cen &S west Utilities. 12484 —57 ast State ee caus > a 500 
*Am t & Tr pf. a3 4% 10” 16% — 6% 3 Gen & outhwest Ut os: aw 68 10% —59% 125 East 88 Ti ao -?** 31% 170 om — i we 
Am ‘Maize Prod ( 14). - 96° 17 21 , — 2% 129'400 Gen St outhwest uth li. 55 10 1% — 5% . 175 East Util —— eres 30 Bi 397 = 2% 300 
y+ 3; FS ‘20% 9 18 + 4 3 300 oe Gates Electric pf. 29% 9 164 —55%% 2,400 meet en eee). 1 6% 6% 6 + 64% 1,725 
*Am Co pf (5) 0020 13 5% 1 + 7% 4'000 Gen | ro Blectric 9 ; ey OM 10° —80- 360 East Util I SSO CV.. es 141{ 201 “: 100 
in Maracaibo D- see see ee 54424 0 + 3% r Ce ates Electri % pt. 45 3” 2% + | 675 Easy W — -.... .. S% 3 22% 4°23 ai 
label EY 48% + 34 1940 n States E c war. n 11 200,284 Easy Wash Mach. B...... 2 : — ¥ 810 
m Pneum none ‘4 ? r 3% 1.525 Cen St lec 6% pf 2% yy —841 ison Bro . ae te ¥% 4 21,400 
Am Potas atic Service... : 3 8 — % 141,300 Cen S ates Elec cv pt ww 254i % — 4% 410 Edison El, s Stores. - 3 2 2 o 2 6.200 
er © Cn ws _ + O= , Cen States Elec pf..... 40 oe sf 31 = 8D + > noone oem Mar verses aad ote 11,0 
AmSalamandra ..--..-... 4 %¥ YY} 2,850 en States Elec 6% pf new 25% 4% 114 —3ef2 590 *E onal Pic pf........ a we wk-u 1050 
States Pub Svc. A a. -< 4 600 Cen V ec 6% pf mu 4 38 isler Ele pf....... 169% - —12%4 780 
Am 8 ~- &vc, A... 7 3 —13* Cc t Pub Sve pf xw. 23 , wma : 775 Elec Prod c Corp. - 22 R 29” 12 f 
‘Am uperpow A. 4% 2 =o 100 pe al Pi pf (6). ’ 83 a 5 $e 660 El Bd x Corp (Goi)... ": 3 8% 2 + ag 522 
am uperpwr Ist pf Or > 108 ig 3m > 3 rd *Chai e {8c) . : % Ye 8 4 1,810 El Bd & Share new (b6%) a re = 
4 Jee 72 414 ¢ 2,500 Chain St uities. uz “2 es 7 E & Sh p (b6%) 48 4% +2" 20,400 
ok ee gy AE 23 ¢ + %& 2,365,01 *Cha ores Stock y = 1 5 1 Bd & Sh Osc cae 18 
ak Tra pf (2 .. 48 9 7. +89 0 Ch ris Corporation (1i4). 7 ‘ saa a 22,800 1 Pw pf (6) oes 16% 42 7,452 
A ~afinemer ........ 3% 30 - . erry-Bu on (1%) 3 “ee 4 900 El Associates (60c)._. »p 422 —1 111 
Am Util & Gen pf. 2.0... 4 14 "oy "4 TO.B00 lees 1% 3 Th — om 3300 El Pw Assoc, A (600)... 84 g” 4 Sy s.I1D 
*Amster Trad” CO. oes. iw i - = @ "1395 Chis “Consolidat @4).. 90 53 86% + : El P & L 2 ware. TH ‘3 8 
Anchor Post A (k25e}. 6°. 4% 4% =f 900 Childs Consolidated. .... 3 4 +6, 4 x om Shareholding coccevce 2m Ep —72 s07'o 
*Anglo- ilean N os 4 . 7 4 100 ties Ser as cacks an’ & 3 .* "100 El areholding pf ww... 8Y, h 8 —37 0 
glo-No' itrate ¢ i$ 1 900 Citi SE itdtawrex sas so; 5 ee ectrogr pf ww m4 ln 4 1 
*An rweg H eee A_ ‘ee Service pft......... - 16 ~oo** 4,200 El aphic .. 543 a se 
gus Co olding Y { 22,800 Citi vice pf. - 6% 1 29 gin Natl orp ... 4 19 37% 24,600 
Animal T pf, A. —— 1 _-— = 38° G es Service of, B....... 53 % 2% — 3% 3 3.922 Emers Watch cae a 2 74, + 13 33° 
Aaltoal Trap bo of Am... . @£ £ =? 800 pues Rerviee & E..:--- 10" 34° —3i” > 33:00 ons’ B S, inc, A 1g 10% 11% 7 8 yo 
E m... 3% ; * 100 Citi ce pf, - 4% 1 31 n-v Inc, “ 11y 204 
Appalach Bt Pwr oe... oo 8 wake Cities Service P & Lip 2 ou 4 — 2% “4.000 Emer B §) tne. B (2%) page 230 
oA rotates Rae (2) Ye ow City Auto Sta pf. 56 ny — 1,970 Empi Biss ae on eS Fre 
Ar Ss dio Tube. new 19°" i in 160 Clark (D mping (20c ll 18 5'600 E re Dist Bieerexaseses G ~? 29% +4 500 
t ube,new 13 19 4,100 Cl L) Co ». 3 3 = . mpire G | Ee _ oe 100 
Ark Nat jm ft —31 Claude Neon El (50) . 8 3 4,200 Empi & F 6% pf... a” 9" wt = 
atk Nat Ga ’ Bheaassneee-es % \ rt 17 a8 laude Neon We Prod dij 9 8 8 A 200 Emp 7% G & F 64% pt... 38 8 12% T ssi 900 
rk Gee cum gees 3X ry, 1% — : Cleve Elec ights. Inc. 7 9 is 8 100 Em & F 7% f. ES 1 914 " 1,700 
Pwr & L = ee 42,400 Cc) Illum 1% 3 pGé& ee einai 0% 11 4 
RL: Sie ae Rae BS “Cleveland Tract Peg a By gee F ae | Baas Barston oy 8 124 —Hy 10 i 
ee eeeeaee ee > c : coesececes : =, ¥ 
Arundel Co aici ovat 3 4% <I 910 Clinchfield Coal ee 2 1h ye 5 280 Employ Le oye 8” 3% 8.830 
eh | oat | SakAbamen cei by ig Be | Be 8 tsa" tee 
G i beacKe 2% 2 = 50 Colombia Ss erg, Inc 3 . = oe, 1,400 Eur E td. A (30c)..... 35 18 A +1 ’ 
sAsso G& EB, Aces... a - 4 Colon Oil yndicate. . “4 3 % 1,000 Ev 1, Ltd, deb ) 24 8 86+3 2,900 
A aaa 5% -% 5.503 PColon OW nese esos = . ans Wall rts i ™% — 4,100 
‘Asso G & B war.......:::. & 2%, — 25% 34,100 yw de Fire Arms (1).. 1 y es 80 900 Evans Wall Lea. Lead.... Uy 6 =F 34,900 
Asso Laundries .2.°.....: yy, 8, Mie —50l 613,391 Colum G & E cv pf {2}. - Me 7 - % oe Ex-Cello Air act pt. jh ht 56,533 
Asso Tel it lle aap } oe | a Columbi ills, Ine (2).. . 40 89 — 18 1000 00) 3 te 27.745 
‘Ass0 o, Ltd, pf (1%): M ¢ — & 8,100 *Colum aOQO&Gvte. . 530 50 ‘ 33, FAGE 2% 3% s 
Asse +) Fee eB ie + 3,700 “Columbus blturegs z* "s “- eal Fajardo Sugar. em ~. +% i 
A Ayo 1 ae 300 . P a 3 CV bs 334 ardo Sugar... ...... te _ 
Ai Coast ish soe ely ig te ig cones iP aL isk OO of "00 fy Be Me wt toh sie 
ne Co pesenenye % é i. Comvith Edison’ (5) s — % aE Gl aheraagtaiely 14 Y s 
Atl Lobos pi aI a aay ae si | Samet gener pe “62 90, 90 a7 100 | Panstset Products 22. 2 me i ik he 
curit % a 170 omwith & S Pp ce 75 *Fedders Mf a ae 4 ae 25,100 
Atl Sec cu in ai6enesnees As ¢ - = 950 Community ou war. 161,620 ‘ederal Rs y, ea 3 . 
c = Pf. ao. 94, 2 6x $ a 2.200 “Community W. L ist ‘pr. ~ ts — 1,375 ee Pe Sh, In : 2 % - 1 2.100 
— Corp ot A @... ne 1 a T1080 5.4 Compania — . orev. 2% % 11 Federated Gab cum ikhens * 3 & 1.700 
orp war pe meress voce 40 + 2% shares) mer a — 3 re ee % aca 1, 
Atlas Biywood 22.00.0020. § 4 ae a 80 pe KTS ies i. an Fiat rets ooo. a 4" 200 
*Aviation ne aoe. new.. 3 1 1 +! 169,625 Conn Lt & Pw pf (64)... % % + % 25 Fin Co, spect Me Mach... "° 4% oane 
Svea Ree of ny OES 1 a 5 39'300 fons Coppe page ™ 4 — pire Assn Phil: new ( tsi » “he 13:10 
* n - % 30:550 | Cons Gas, Bait (3.6 Mi , 
n Fisher Tob A (220)... 3 : 8% a, 2.800 cons Gas, Bali és SY eds : “a = 3 . oO ee Nat Strs ist pf (2). ) 26 514 Sh ‘3 700 
.20).. 7 3 ’ s Gas 60)... a 2,200 chma: f (7 10 re] 
30° «62% t : is Pane Gas Thi pf, A (5)..101. 93 est? a 64,600 tee ee, > Sens, ee). 2 100 at os }+4 
600 on. Ss EF 93, isk new... , oi 
ene Sas til, B, vtec... 3 101 +4 3,800 pick Rabber pf, new...... 34 Ars ee 790 
Ith Sec te ji F ote Co, A. W... 231 2 13 500 
_ apedebtegge , -s @3 zie Fu o ae Pree im 18 ms: | 6 
otor, : a 8, 
3,200 Ford Motor. — x. eigen 79%, 24% 25 k Tape 
ae... gy un as iT'a08 
steeee 6% ? 1 - er4 
a 5,600 
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Transactions on the N. Y. Curb Exchange—1932—Continued 











Stock end 
Dividena in Dollars High. Low. Last. 
weet MM. t44......... 6 2 3 
Foremost Dairy Pr... x “eK 
Foremost Soy P = ¥, ky rn 
*Foundation For Shs..___ 5% 2 3% 
Franklin Mfg .........° 7" 3 1, 1% 
Franklin Mfg pf... |.) || 4% 4% 
*French Line ........ % 1% 1% 
GAMEWELL CO pf (6).. 514 48 5 
*Garlock Pack (40c)....__ 8% 4% 8% 
General Alloys ........ . 4 mH %&% 
*General Aviation |__| --. 5 18% 2%, 
Gen Capital Corp (1%).... 20 11 1544 
Gen El, Ltd, rets (20 2-5c). 8% 5% 6y 
Gen Fireproof ............ 7% 2% 4 
Gen G & E ev pf, B (h6). 25 3% 6% 
Gen Pub Sv pf............ 50 10% 34 
Gen Theat Eq cv pf....)) ix R& 
Gen Tire & Rubber....... 35% 35% 35% 
Georgia Pow pf oe 82 47 57 
Gen Water Works & Ei A ve ya te 
*Gerrard (S A) Co..... 2 Ky ay 
Giant Port Cement.....__ 3 3 3 
Gibson Art (1)..... - 10% 10% 10% 
» Fe eee Oe 2 2 
*Gilbert (A. C.) pf ww(3%) 24 17% 17 
Glen Alden Coal ......... 3% 866 8 
*Globe Und’writ (k35c)__° “5 3 4 
chaux Sug, B........ 1 % % 
*Golden Center Mines | % \% % 
Golden State Co, Ltd... || 5 5 5 
Goldfield Consol ...._ y ts A 
*Goldman-Sachs T C..... 5 1 3% 
~ . kv eePresese % ae tc 
*Gorham, Inc, A......| |: 1x 1 1 
*Gorham, Inc, pf w w. 10 3% 9% 
Gorham Mfg vt ¢ (1) 13% 8 9 
“Grand Rap Var (30c) 6 F 3 2 
*Graymur Corp (1) 17 10% 16% 
Gray Tel P 8 (2)........: 42% 20 224% 
Gta PT n-v 168 103% 149 
Gt A & P Tea Ist pf (7). | 120 08 120 
Great Lakes D D (1)..._|| 12 7% 9 
Great Nor Paper (1.60) 23, «12% «12% 
Greenfield Tap & Die... 2% 1 1 
»  £ Y ~epepatpegee 9% Mm T% 
*Greif & Bro pf (7)...__! 97i4 5 
Greif Bros Cooperage, A.. 12% ™% 9y, 
*Grier Stores pf w w.... 5 5 
*Groc Store Pr v t ¢ ++. De Y uy, 
Guardian Investors ..... ye La y 
Gulf Oil of Pa........... 443, 23 27 
Gulf Sta Ut $6 pf (S).... 65% 49. 50 
Gulf St U $5% pf (5%)._.!) 50 3 50 
HACHMEISTER-LIND .. 14% 1 1% 
Hall Lamp (kl0c)........° 4 2 2 
*Hamilton Gas vy t c....__ 1 7 Ie 
Hammond Or tices artes A 13 13 
an & Pp Ns ais Ky : 1 
“Happiness Candy ......_ 1 ts 4 
Harnis Corp .............. 4 4 4 
Hartford 54 €295)..... 5o% 36 54% 
“Hartman Tob Co, Inc..|- : 4 4s 
Hart Schaff & Marx.....| 20 20— 
*Hazeltine Corp aa mH 25% 22% 
*Hecla Mining .........°. 5% 2 2% 
*Helena Rubinstein |||" | {4 Y% 1 
Heyden Chem Corp (i). | 10 5% 9 
*Hires (C EB), eed 21 17s «17% 
Hollinger Gold (+75c) 5% 35% of 
Holophane Co ........... 3 oe 
*Horn (A C) Co.... 1% fa of 
*Horn (A C) Ist pf........ 8 3% 2 
Horn & Hardart (2). |. 29 15% 20% 
Horn & Hardart pf (7) 95% 95 95% 
*Hudson Bay Min & §..._. 5 % 2% 
Humble Oil (2)..... -seeee BB 35% 45. 
*Huyler Stores of Del... 2 b 4% 
*Huyler S of Del cum pf. 33% 15 194 
Hydro Elec Sec ........... 11% 4% ™ 
*Hygrade Food Prod..... 4% 1 3 
Hygrade Sylvan (#3)...... 21 10% 12 
Hygrade Sylvan pf (6%).. 53% 53: 53%, 
ILLINOIS NOR UT pf (6) 93% 93% 93% 
Til Pwr & Lt pf (6)........ 3% 21 32 
Ill Pwr & Lt 6% pf (6).... 61% 25 41% 
Illum Shares, A (2)....... 44 44 44 
Imp Ch Ind (k12 3-10c) 24% 2% 2h 
Imp’! Oil, Canada (50c)... .107 6% T% 
Imp’! Oil, Can, reg (50c) 10% 6% 7% 
Imp’! Tob, Can (35c)....._ ™% 6% 7 
mw of Tob, Gt B&I(k7414c) 163% 12%4 15% 
Ind Pneumatic Tool (2)... 10 10 10 
Indian Terr Ill Oil, A...... % 2% 
Indian Terr Il! Oil, B.... 44 1% 1% 
Indiana Pipe Line (/25c).. 7% 2% 3% 
Indanapolis Pw & Lt cum 
UD icc on gnis.c's:c a & @ 
Indus Finance ctfs...._. |’ 2, 1 1 
Indus Finance cv pf...... 19% 16 16 
Ins Co of N Am (2) ...._ 49 18% 34 
Insurance Sec : Sete: ccc A A 4, 
*“Intercont Pet ........__| 4 ta ig 
Inter Cigar Mach (144).... BO 12 19%, 
Interlake S S (1).......... 27. 27 27 
Intl Hold & Inv Co..... 5 : y% 1 
Intl Hvd E Sys, A war... te Yj % 
Intl Hyd El Sys ev pf(3%) 27% 1214 181 
ames Petegt (i)............. 4 8 10 
Intl Petrol, reg (1)...... 11 10% 11 
“Intl Products ........... 1% % 1 
*Intl Bf Vere | 12 3 
Intl Prop. A I A 
*Int Saf ty Razor, B..... $4 34 2 
 f 2 Sevedtertiog 10% 2% 
— ¢  & Sierbetensesees 3% >» &@ 
Int} Util war.............. % vs \ 
Intl Util pr pf a — 31 
*Interstate mreten ...... 1% te : 
*Interstate Eq cv pf....... 16% 5 13%, 
*Interstate Hosiery (k65c) 5 7 
Interstate Pwr, Del, pf (7) 52% 14% -16 
Iowa So Util pf. ......... 11% 111% 11% 
Iron Cap Copper....... % A 
*Irving Air Chute (40c)... 8 2 9 
Irving Air Chute war..... % 4, 3 
Iron Fireman Mfg v t c 3 3 3 
Isle Royale Copper........ 1 8 
Isotta Fraschini ......... ye %& on 
*Italian Superpower, A... 44 3 6 
Ital Superpower deb rts 1% % A 
JER CENT P & L $5% pf 
Opies gp oetakhace:s.4 69%, 69% 69%, 
Jer Cent P & L pf (7)..... 8 57) 80 
*Johnson Motor Co..... ia 12 4 
*Jonas & Naumburg...... 1 & 8 
*Jonas & — cu pf 3 le 1% 
Jones & Laughlin Steel... 85 8 «85 
KALAMAZOO STOVE.... ™% T% ™% 
Kelly-Springfield Tire n._ 4% 1% rg 
Kelly-Spring Tire pf new. 1444 8 10% 
Ken-Rad Tube : 1 1 1 
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Dividend in Dollars High. 
Ta OS ve 


Kings County Lt pf, B (7) 97 
Kings County Lt cum pf. 
) ee 





( PI PSS 62, 
Kirby Petroleum... | || 1 
Se Se ve 
*Klein (D E) Co (1)..)_| 15 
*Kiein (H) pt pf.......... I 
*Kleinert Company........ 6 
*Knott Corporation... __ bo 
*Kobacker Stores. ... 4 


;Kolster-Br (Am shares)... 15, 
*Kopp, G & C pf (6)...... 60 
Kress (S H) Co sp pf (60c) 10 


LACK RR OF N J (4). 
Lake Shore Mines (73)... 
Lakey Foundry & Mach.. 
Land Company of Florida. 4 
Land, Frary Cl (2%).... 301, 
*Lane Bryant pf w w (7). 25 

‘Lazarus F &R(40c)(cash) & 


8 
C 
st 


*Lefcourt Realty.......... 6 
*Lefcourt poaity pt. coses SK 
Lehigh C & N (86c)... -. 14% 
pt non, 5 
*Lerner Stores Corp... |. 7 
Lerner Stores pf.....___ . 201 
*Ley (Fred T) & Co (cash) 1 
Libby, McNeil & Libby... 4 
Liberty Baking Corp...... \, 
tindeay eae cer ae 
*Lion Oil Refining 3k, 
| ee eee 1 
Lone Star Gas (b64c). 


ee 
Long Island Light (40c).. 20% 
Long Island Light ef (7).101 
Long Isl Lt cu pf, (6). 86 
Los Angeles G & E pf (6).100 
Loudon Packing Co (1)... 12 
*Louisiana Land & Ex.... 214 


*MAGDALENA SYND.... yy 
*Mangel Stores ......._ > 
*Mangel Stores pf w w..|. 95, 
Manhat Dearbn COED... ... 3h, 
Manning-Bowman, A....._ Y 
Mapes Cons Mfg (3)... ||| 43 
Marc Int M (k24 4-5c)__ ||| 53 
Marc Wire Tel, Ltd, bearer 
shares (k2c) (cash).. 2 
Marc Wire Tel, Ltd, bearer 
shares reg (k2c)...... 1% 
a rea 8 
Marion Steam Shovel... 2% 
Maryland Casualty........ 6h, 
Mass P & L Asso......._: 2if 
Mass P & L Asso pf (2).. 21 
Mass Util Asso..........._ 38 
Mass Util Asso cv pf (214) 28 
Massey-Harris ..........°. 3% 
*Mavis Bottling, A....__! % 
*Mayflower Asso (2)...__. 30 
*May Hos cum pf (1)..... 18 
*McCord Radio, B........ 4 
McGraw Electric Co...__' 5 
McQuay, Norris (3)...._.. 20 
*“Mead Johnson (+3%4)..._: 61 
Melville Shoe 1st P (6)... 69 
*Memphis Natural Gas... 5% 


Mercantile Stores 15 
Mercantile Stores pf (7).. 
Merchant & Miners T 11g) 
Mergenthaler Lino (k1. 3 
*Merritt, GPap & Scott.... 
*Merritt, Ch Scott pf, A 
Mesabi Iron ............. 
*Metal & Mining, Inc..... 
*Metal Text Cp pt pf (3%) 
Met Edison pf (6) 
*Mexico-Ohio Oil 


Middle States Pet vtec, A.. 1% 
Middle States Pet vtc’ B_ yy 
Middle West Utilities... 7 
Middle West Util ev pf 


65 
20 
. 
36 * 
30” 





 &£ |} rea 51% 
Middle West Ut war, @... I. 


> 


5 


idland rey ty ov --- “6 





Midland Stee (2 8h, 
Midland United..........°° 2 
Midvale Co (2)...... aso 
‘Miller & Sons........_ --. 2% 
Mining Corp of Canada... 1h, 
Minneapolis Honey pf (6). 7112 


Minnesota Pw & te pf (7) 72 
Miss River Fuel bd rts 6 
Miss River Power pf (6).. 4% 
*Mock Jud Voehringer.... 
Mohawk H Pw 


Mohawk H Pw 2d pr (7). 86 
Mohawk pening ee 18%, 
la PPSp 


=e ahe 
| Oe 
Montgomery Ward, A.... 72 
Montreal L, H & P (V4). 34 
*Moody’s Inv lg . Gp.. 
Moore Soup. Ltd (50c).... 5 
Moore, Ltd, pf, A 71% 
*Moore Drop Forg 14 
Mtge Bk 
Mountain & Gu 
Mountain Prod (80c)...... 
Mtn Sta Pw pf 
Mtn Sta Tel & 


(4) 
T (8).....105 





*Municipal Service ....... 5% 
Murphy Co (1.60)......... 23 
Muskegon Mot Sp, A..||°) “4 
NACHMAN SPRING ..... 6 
Nat Amer Co............: 15, 
*“Nat Aviation ........°)"° 6% 
| eae 1 
*Nat Bancservice .... |_|" 3% 
*Nat Bellas Hess......._: 23, 
Nat Bd & Sh rp (1). 20 
Nat Candy Co (1)....._"° 54 
Nat Casket pf (7).....)"" 
*Nat Container ........ |” Sq 
*Nat_ Container pf....°/". 9 
Nat Dairy P pf. A (7)... :101 
Nat Fuel Gas (1)....._. °° 145% 
*Nat Investors ...../..°°' 45 
*Nat Investors pf.....__ 5% 
Nat Investors war.. - % 
Nat Leather ....... , %% 
Nat Mfrs & Stores - 14 
Nat Pw & Lt pf (6) . 80% 
*Nat Rubber Mach. - 3% 
*Nat Screen Serv (1)... 18 





Nat Sec Inv Co....... is y% 
Nat Sec Inv Co pf..... |: 

Nat Service Co......! - 
Nat Service Co pf.....; P 


Low 
Ye 


97 
59 


Ne 
Last. Change 


| 
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hh 
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Year’s 
Sales 
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Stock and 

Dividend in Dollars High. 
Nat Steel Car, Ltd (80c).. 10% 
Nat Steel Corp war... - 2% 
Nat Sugar N J (2) : 2544, 
Nat Tile bee 
Nat Transit (86c) -. 10% 
*Nat Unicn Radio._ . 1 
*Nauheim Pharm pf ee 
*Nebel (Oscar) a 
*Nehi Corp ) ihe of 
Neisner Brox pf.. «. 22% 
*Nelson (Herman) v0 8 
*“Neptune Met, A 11 
Nestle Le Mur , 1 
Nevada Cal El... Tree 
Nevada Cal E] ee 70 
New Amstdm Cas + | 
Newberry (J J) [ep esesees Ie 
Newberry (J J) pf (7).... 79 
New Bradford Oil = see Ue 
New Eng Pw pf (6) .. 59% 
New Eng P § $6 pf cecee Ae 
New Eng Tel & T 2)....00e 
*New Haven Clock.. Jas 
New Jersey Zinc (2) 


New Mex & Ariz Ld. __ 
*Newmont Mining 
New Orl P § pf (7) _. .. 


New Process Co (7146) 9 
*N Y & Hon Ro (+1) 144, 
°“N ¥ Auction,. 3 
*N Y Hamburg - 7% 
*N Y Merchandise ee 
N Y Pw & L 6% pf (6)._: 92 
N Y Pw & L pf (7)... -100 
- - Shipbuild’g Corp 5% 
N Y Steam (2.60) . 55 
N Y Tel pf (6%)... -115% 
N Y Transit (790c) 6 
*N Y Transp'n (2). . 20% 
N Y Water Serv a . 36 
Niag Hud P (2.20). <0 20 
Niag Hud P. A war 1% 
Niag Hud P. B war. 5 
Niag Hud P, C war 14, 
Niag Shs (Md), B (20c).. 125% 
Niag Shs (Md) pf A (6) 46 
Niles-Bem-Pond . -. 114% 
*Nipissing 14, 
*Nitrate Corp Chile. B. 12 
*Noma El Corp........... 3% 
Nor Am Cement , hy 
eS Se eee o. 
Nor Am L & P pf 33 
‘Nor Am Utility Sec.....! 2 
*North War cv pf (3).._" 37%, 
No & So Am Corp, A 1% 
*Nor Cent Texas.......... 112 
*Nor Europ Oil Corp... ..: y 
Nor Ind P Sv pf (7)...."" 80% 
Nor Ind P Sv pf (6)....": 70 
North Pipe Line (50c) : 5% 
North Sta Pow, A (6).... 83 


North Sta Pw pf (7)... |) 96 


*No’west Engineer ....°.: 61, 
No’western Yeast (12). -105 
*“Novadel Agene (5)..._ 47% 
GHIO BRASS, B......... 13% 
-Ohio Copper ............ yy 
Ohio Edison We Go ascecu ee 
Ohio Oil cum pf (6)... oo 
Chio Power pf (6)....'.°° 85 
Ohio Pub Sv Ist pf (6)..: ay, 
Oil Stocks, Ltd (80c)..._"" 5 


Okla Gas & El pf 3 
Okla Nat Gas | Pe 
Outboard Motor. A 
Outboard Motor, B....... | 
“Overseas Sec +s iu 


Pac G & E ist pf (1%)... 
Pac G & E pf (1.374%4).... 23 


PAC FIN CP. CAL (20c). 43 
26% 
Pac Lighting pf (6).... °°: 93% 


Pacitic Pub Service new — 
Pac Pub Service new pf.. 13% 
*Pacific Tin Corp spec.... 8 
*Pacific Western Oj] pee) ae 


*Pan-American 
*Pantepec Oil... erd.ese 
*Paramount Motors Corp. ie 
Parke Davis (41.30) 


Airways.. 30 


*Park A & L pf (k50c)__. 16 
eo ores 3% 
Parker Rust Proof (2).... 55 


Patterson Sargent (50c) || 1814 
*Pender (D) Gr, A (3%)... 22 


*Pender (D) Gro. B. ol 
Peninsular Tel (1.40) __ -. 144% 
Peninsular Tel pf (7) . 87 
Pennroad Corp... crsreres 4% 
Penn Gas & Blectric, Aus 3 


Penn Mex Fuel (k50c).... 10 
Penn Power & Lt pf (7).. 9944 
Penn Salt (3) reprre 
Penn Water & Power (3)... 58% 


Pepperell Manufacturing. . 3 
Perfect Circle | Bac 
Petroleum Corp war Ie 
*Pet Milk pf (A). rr. 
Phila Co new (71.60)... oe Ae 
Phila Elec Co pf (5)... ° °° 99 
Phila Traction (4)..... ose BT 
Philip Morris Cons, Inc. _! 4% 
“— Morris Cons, Inc, A 
(1%) 5ods6eueeneg Ae 
*Phoenix Sec Corp... - Wy 
*Phoenix Sec Corp pf. . & 
pe poker. Se 5 
ie Baker, Inc, is ok reine 4 
*Pierce Governor... |: ooes Hed 
*Pilot Radio Be: Boscecs Ee 
Pines Winterfront. Beseee. OE 
*Pioneer G M, Ltd (24c).. 4 
Pitney Bowes P (b4%).._/ 5 


Pittsburgh & LE (2%) -- & 


Pitts Bes & LE (1%4)..": 29 
Pittsburgh Forgings Dice 
Pittsburgh Plate Glass (1) 19% 
Potrero Sugar : ke 
Powdrell & Alex.........: 1 


Pow Corp of Can ist pf(6) 601 
*Pratt & Lambert (50c)... 19 


Premier Gold |: ee % 
*Prent Hall cy jtseteee fl 
Prod Royalty ee 
*Propper McCallum....__: 3 
Rrudence Co, Inc pf. . 
*Prudential Inv........... ay 
Prudential Inv a” SABES TOY, 
Pub Sve of Col ist pf (6). 55 
Pub Sve, Ind pr pf (7)... 64 
Pub Sve, Nor Ill (3) (no 
Dee ‘nesns annie ounauuens 
Pub Sve, Nor Ill (3) ($100 
par) Mist aksweedacninn 113 
Pub Sve, N III pf (6)......104 


y. Last. 


7%, 


Nei Year's 
Change Sales 

1 250 

% 4,700 

1%, 21,100 

2 100 

ly 18,800 

% 14,850 

1.400 

5 400 

% 1,650 

23 850 

4, 2,95& 

74 2,050 

1 600 

45 20 

29 75 

12 300) 

45, 7,050 

4%, 950) 
14,735 

6% 9,690 
59} 150 
-18¥, 1,000 


+ 4% 57,700 

i 29,929 

+- 2%, 197,435 

-§1 100 

6 3,900 

3% 3,400 

By 2,300 

4%, 2,420 

+ 1%, 950 

14 375 

4 1,725 

& 27200) 

5, 17,300 

by 13,275 

16,600 

1%, 100 

525 

344,427 

50,724 

7,500 

14,400 

40,754 

200 

3 29.920 

+ ¥ 43/000 

78,000 

1%, 21,450 

1j,, 700 

~16},, 1,350 

57 275 

+ & 5,400 

+ 2% 2/850 

+! 3,600 

- 11,700 

1 52,168 

39 475 

12 150 

9,400 

401,  24'133 

7,900 

21 2,300 

7 210 

i 4 19.700 

6, 3,625 

‘ 414,500 

27 150 

+ 6 52,000 

154, 10 

100 

19,080 

t+ 24, 250 

9%, 1,900 

% 10,800 

ou 8,250 

4, 3,277 

200 

a 62,000 

2 2,600 

3% 500 

500 

5 2,700 

+ he 8,100 

39,500 

+11+ 33,539 

yy 22,000 

ra 28,000 

2% = 96/200 

5 600 

64 600 

7% 17,850 

54 1,425 

+ 4% 1,150 

1 1k 1,150 

%, 100 

31 90 

— %& §24,097 

% 4,300 

3%, 9,400 

+35 2.400 

+ 3h, 23,900 

— 1% 3,180 

— gt, 300 

i (‘OM 

—- 7% 9,100 

1 500 

~20%; 50 

47,100 

+4 2,250 

+ fe 105,400 

toi 14,685 

oe ,887 

— 3% 200 

. 2 2,800 

ae 

= al 

+ 1% 3,710 

4 6 76,250 

_ 880 

+] 

7% a 
rt : 

~ 7  T'se0 

‘ 20 

—11%, 6,500 

+ xk 64,9090 

~—12 300 

ae 22,500 

+ 1% 1,900 

-53 50 

— 2 62,426 

1. 

438 210 

-81y, 2,750 

—67%, 275 

38 300 
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Stoc and 
Dividend in Dolla Net , 
Pub Sve, N Ill pf r High. Low. Last. Change. pm Stoc and 
SUD Ut. Hold Cp — oe, EC. ee ____ Dividend in Dollars. igh Net —‘Year’s 
ub Ut Hold Cp x w...... wv 2 4 .--, 410 gounray Oil ..... . Low. Last. Change. Sales. Stock ani 
ao ion toe at: ee iG git ttt 728,890 Super-Maid Corp ......2.. as A- 79 ar Lest. Che } a 
Paget ba? BT, bs OS: ox ot 3% + 1% 30,060 Swan Finch Oi Pisswecs 2 2 & =§ “oo Winnipeg Elec .... High. Low. Last. Chaiige. Sales. 
Pug Sd P & Le ph < 5% 29 Sa ‘375 Swan Finch Oil pf.-222..: 2 ie 2 + Lae Wise P&L pt @.22222.; 6 1 6 +1 ; 
Puss Oil pe 6) ot Om) 58 26 29 —39 2,180 Swift Intl (2)......000000.. 15 11% 15 —2 6 Wendieg Hele: -:*:*: 738 63% 63% 
Fe Oil pf (6)............ 26 26 43 1'630 Swift & Co... 2 10 1 — 218.00 Wesleas Pe an “tsi , em —3T™% 120 
-  seasevescsosene a" Y* —- % 2,630 <Swiss Am El pf......... oo 3h “11% Soe" s2s woot SS Pa Beet > 
2 eagipedsaas _ 4 oolworth (F W). ltd ve , %% % 
Guaker Oatn pt (17)......102 55 9,900 *Sylvan, GM. Ltd (#8)... a % roa 14,750 worth (F W), Ltd, pi % T%; 11% + 3% 196,400 
gt AS 1 9 1* ~~ 1,210 ie Mots eB 4’400 Wright Hargreaves (t20c) “a ae ae 
POS TB MT EL! OR | aimpes tee ca : si ves (ics: Sg ty Sy Fk 108 
- 125 qampe Bice (2.26) % 1% —1 1: ” OIL & GAS, A , 
\ tyeast, In is 3,600 Young S & asad ™% % 
a g% — 7% 11,000 Spenntcoloe, eran sores k: +p 0 ‘Yukon Gold Oo “7 sr sti an ™S 
\& - 3 es (60c)....._- ae 0 cemensicusnsmenssssnms = 
sce a8 | Ieee ohty oe ee 
& Se y 
= r FS aS eee ne =f 400 
“op ot GB | sed Mat ficcaby atboolt F5% | Total bond sales 1981... wenemnane 
6,951 ermoid Co cu tees +} oe Oo nd a ? ’ 
1 Tob Prod m pf..... 15 2% 33,900 sales 1931 
1 6,750 (Del)... &§ & -1 vr 
ee ae Ey yt ee Meee ry meee | Tetel bend sale 2000 "968,581,000 
— "300 | Top See ber eae ; 4 | Sitti... | 
3 > 5,402 Tob Sec, Ltd (a6 4-62). 4 +1 400 Total bond sales 1929 pone 
| 57,050 Sec def (k67-10c)...: 7% 12) —2 a 544.5420 
a ae ee a aad 
= 300 | Toledo Edison. pf (6). <1. —7 ; ‘ 
1% + 71,324 Toledo Edis 7 eee a 7,500 DOMESTIC BONDS. 
16h a3 t 5" “3000 gt a RE oi ik 30 
i ete, a *Trane-Lux DLP 8.2... eet ae oe ae 
30 19 30 +i é.o Triste Te _ | See 2 : ee 105;700 Adv _ ppeins 6s, '42 96% 94% ng Change. Sales. 
3 * a on Pe oR pf (60c).... _"y 46,900 Ala Pw 5s, A 2 "52... 52% 50% 5, — 2% 10,000 
1 i — 1,300 Triplex Saf , Stores ‘3... & a 300 Ala Pw 5s ides ieceevs 4 98 cs 6, 
ees 4% ~3 1,300 Tubize Chatil Corp... ™% 4 ri 3,300 Ala Ew Se, i661........... $4 984 + 3% 892,000 
BO... 82” 80 op” ty” «3308 Tubize Chatil pp alieenen 13°290 Ala Pw 9s, 1956.00.00 0000) oe 18 = eff 2,619,000 
eer _ wu a pw Gc coccocccs _ "250 | Ala Pw 5s. 1968........... ,) " 
Am sees 8 0 8 6-13 Fo *Tune-Sol 4 itenhees Hi $ " aad 3,560 Ala Wat Sv . wee e eee 91 ia a2 =i 397,000 
ite ae rea $ ~ 930 mp pf (3)... 22 15% Bf po * 4 Aluminum Co ef —_ ea — 6% 555,000 
oo L a 21,350 *UN AMER I . Aluminium, Ltd, 5s, 1943." 9% 81 97% + 26.000 
. 1 1 600 Un El Lt&Pw: NVEST..... 13 6 1, , 5S, 1948.. 76 45 { +1 2,374,000 
Te 1% 4% +1% = 48,500 Un El Lt&Pwr pf (Mo) (7).106% 1 ie tm 8S —12% 898,000 
Fy oi 37. Un T of Canada........ 6 40 b 98,000 
10 ,) es BY Uni ED bcd eetenecnds I 8 = 26,894 1 381;000 
eae a 6” 3 om Vaton Twist Drill (1)..... 1 ts ; 18°300 1,031'000 
% ty yw 3300 United ane Oh 105 10% — % 50 270,000 
2 ans . m til t ey ’ 
ae ee o* + . eg sUnited Car Fast (40c) a= = 2,200 1,838'000 
94 e" = ¢ 5,600 oy ited Gar 1% 2 —1 7,690 7,486, 
@ 1% 1 ‘ opnited Gpemical aia = | : 200 1/845, 
old... , 1K + % 10,285 United Corp ee 10 11% — aa 1,145,000 
seven of 18 3° — im 602;600 “United Blec 1% 3° — % 111850 "$28;000 
lerassabie = " ?"s 3/860 United Founders at of = 22,350 3,482,000 
waceua 2% 9,483 United Gas C 6seneeuse 5 1 Nes ,100 2,282,000 
eee 1 4 9 a 59,472 United Gas Gere Sie neeehee ae ot 1 1,337,414 506,000 
paneied - p pf (3%). +, 986,075 29 
oe eeeceeens 18 10 % -— 23°38 vanes Gas vee, ca es ss 2, 26 159,371 ; 3.000 
aeerrreeee -, = —* "350 nites Light & Power, A + ai 206, + 6% 2,631,000 
- a" off = 20 350 United Light & Power pf. my  -o Ge — 2% 1,531,000 
ah es0eeee ce x rH] _ so 120,600 United Safe ere: B 14 4 5 a 7 = 30 : B ra es me hp 
20 — 700 United Milk Prod uf’ * c k 
=e 12,400 Coited + it ge S| Re 12 10” a 2,350 Arnold Pt Wks Pn sece-es 9144 67 45 433,000 
4% 2 pang 81,400 United N JR fh Ltd ..... 1% % 1 = 2 Asso Elec 4%s, 195 1941... 65 39 «+5 7 2,682,000 
12 —1 7900 United N IR R&C (10)..173 173 173 = 900 tone 04 Be ee @ imi 8 «12300 
3 i” > 2'800 *United Pr o Ric Sugar pf 10 2 2 10 Asso G & EB 4%5 8, reg.. 28 251% o5y% _ 5 5,125,000 
57 28 t 170,020 onthe Paert qparing...- 2 % re, 150 Asso G & E 44s, (3 ‘32 BH —% 000 
ST «2838 54.425 sUnited Profit She pf (i). 6 5 s@ t 8,000 et P es gE ys 3 + 21% —18% | 787,000 
1% 1, + Th 15,200 United Sh ach (2%)... 21% 33 400 Race GE Bese ree: 33, 30. 30 —135419,553,000 
oer ® 5 2,200 U § Dai se Bich pf (1.50). 29 29 29 -—1 13,600 Asso G & BB Sa , reg... 21% 21% 21 - & 2'000 
$ 1% 2% — 44,600 US Dairy,’ B 60 20 — 3% Asso G & E 5s, 1968....... 9 23 1 1,009 
- 38 = = 1,725 USE! Pwr ( 1 1% —4 6,300 Asso G & E Sa. 8. tex e 21% = 12,641,000 
ee 20% — 25,100 S El P ww) 4 ly * o G&E e » re 13! 20% par 417,551,000 
* 20 —14 16'900 ou Ss Fin’ (war) - % 175,654 Ame GEE Be ev etfs... 45 * 4 224% 122, 
; ah ry ee us ae Corp _ 12700 Asso G &@ EB hy inv ctfs rg 2 12 19% —14% 3,616 
4 . Us *- : sso Hard To... a bee 
14)... 13Q 155 +75 90,820 Sys a tst's Lm - % fess Asso Hardware 64s, '33... 36 10" 27% —17% 2,020,000 
100° 90 99” _ 7,135 *U § & Int See . 33 Asso Tel Co 5s A'S. 46% 19 46 + 559,000 
————. =. 0 ou 8 & Int Sec 1ét of a” 2 31.575 Asso Tel Cos, A, °65.... 88 74% 85 12 1,023,000 
(6) 80° 6 74 — 1 US Pi nes p: —| 48/575 Asso Tel Ut C44... 54 12” 19% — 3 256000 
ee a + i US HF fry Card (1) 10" 1 + ,800 Asso T & T 5% 1933; - ---. 77 8625. 38 —H%h 6,417,000 
— ££ © = ¥ 105,300 US Radio & REE 13 13 «13 300 Atl Gity Gas 581960... 96 9544 96 3,105,000 
“asf 2 3 _ ey oie u S Rubber Le aevten. << Te 122 —i3 199 Atlas Plywd Bis, 1943... : % 29 3 — 5% 3 
te fi RM a ee A eT ee 
iis  — ’ nited Stores vic... 14 i a. Ohio 5s ? o 3 — 
eee 4 DP bneneae 300 a eee 12 1, 
s ia 20 —20 oan Taos Yor Extn (40c) 2” _ 37,100 Beacon Oil ts, 1090, x w.. Et iby onm 5 its 
1 a , Universal Con Oil......): * — ell Tel. Can, , X W.. 90° «(85 re 13,000 
. © j 280 nm 2,500 n, 5s, A, '55... + 2 
“alt aot =—% 38 pel ey ay —% 600 Bell Tel, Gam’ s2' & an. “Too% 83% 8 Tiz2 2,756'000 
My 80 ust xs 11,509 paiveren: Pictures = Beth 5m Ss. S. "60. - 100% g3iZ oF Tie 2,395,000 
} - Utah P&L , ingham L wr++522.105 101% 1014 ,349,000 
2 700 ft (7) 7,000 & P 5s, *46. 
a oe ee ae ee . ps | BERR Ge eS oe eee 
22% 17% 21% — 36,900 Util & I 87 100 irm W Wk: re 75% 39 «57% + 3 386/000 
15° 2" "4" 33% 79000 Util & Ind pf 1 26,18 Birm WW 8 55, 6. '8f,° BT” 30 87% 26% 363,000 
a , Util is ackst Val ig An a7. 84 000 
egy oe | HERES Tae Bie 6s #88 
. 24,500 *Util Ba tpt 7) . Ps a | 21,700 y Ga ba Ai. 102% 102% 102%, 
1 11 ts 34,600 Util u S si % 1 7,665 E 5s. A, ’51.101 94° Me 2,000 
10 =< 50,200 Equit pf (5%)........ 49, 26 RS) t 63,240 ptt B,'52.103 92 103 65,000 
5* = 3% 6,400 VAN CAMP PACKING —_ a ag A es 183,000 
° 4 » Van Camp P: oo. 3 _ Con G ’ 33.1 80 «699 ee 7,000 
“118, 100, 114% — 1 oe yan, Sue Feces os... = ¥% — 70,400 Con Gas Se, 147-1 91%, 1034 >. 431,000 
. , PN a all ggg MRE RIO Sd ° 4 . 
. 70 mg a” *13" 200 pe Ln yh ty i ** 100 Bhiva B One to a iow? . me “* #2000 
% ne 630 wan aa oe fed ki kt BR Buffalo Gen Ell Se’ inte. 2 O70 10307 — "in, 980.000 
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Twin City R - 5s, A, 52 44 


ULEN & CO 6s, 1944...... 37 
*Un Am Inv 5s, A, ante 
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Burm & Wain 6s, 1940... 75% 


CAUCA VAL COL 7s.’48.. 15% 

Cent B Gmy 6s, A, '52.... 4 

Cent B Gmy 6s, B, ’51.... 61% 
6s. 1934 


DANISH MUN oa, ie.. -R 
Danish Mun 


Danzig Pt & W ¢ : 44 
Deneask Mtg Pgs. is 1972... Hy 
EKCOLE ~~? 64s, . "53 71% 
Euro El 6 [2 . 62 


Euro M & Tee A, ib. 80 
Euro M & In 7s, C, . 35 


FARMERS NA M 7s, 1963. 
Finland Ind Bk 7s, 1944.. 3 
Finland Res M B 6s, '61.. 54% 
First Bohem G W 7s, '57, 
xw 60 
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Bonds. High. 





Piedmont El > a ae 
Pomerania El Co, 6s,’53... th4 
Prussia Elec 6s, 1954...... 59. 
we DE JAN ys. . 16 
r Gas 64s, S. 1088. 55 
Rune House 6%s, pansy oO 


. 1921, co d.. 3 


SARR BASIN CON 7s, "ss. 10% 
Saarbruecken 7s, 1935.. tt 
Santa Fe 7s, 1945......... 3 ‘ 
Santiago 7s, 1949.......... 13 
santiago 7s, 1961........ 13 
Sauda Falls 5s, A, 1955.. 103 
3axon Pub Wks 6s, '37.... 63% ; 
Stinnes (H) 7s, ‘36, x w.. 56 
Stinnes (H) 7s, 1946, x w. 53% 


TERNI SOC or" P19 — 

Tietz (L) Tis, . 62 

UNITED EL S 7s, ee a. xw Hf 

United Ind Cp 6s, 

United Ind Cp 6%, Stith ; : Sy 


VAMMA WATER PW CO, 
TET cccncascocseee GS 


NANNNMNMNMNWM 





Dividend rates in dollars based on last 

semi-annual payment. +Partly extra. {Plus 

— my! impaired by maturity. 

or shoe ayable in stock. f Plus 5% 
6% in stock. h Payable in scrip. 
k Paid this year—no regular rate. 

n Plus 8% in stock. p Paid last year—no ceaulinn rate. 


$Ne 


STOCKS STRICKEN FROM LIST IN 1932. 


Range Year 1932 
Stock. High. Low. Last. Change 


AGFA ANSCO (old)...... 34 
WR AMSSS PE... ccc sce 45 
Allegheny Gas Corp....... 

Aluminium, Ltd, B, war.. 

Amer Comm Alcohol... ... 

Amer £) Secur re pt (old) 3 

Amer Phenix Corp........ 3 






Appalachian Gas.......... 
Arcturus Radio Tube (old) 3 
Asso Gas & Elec allot ctfs 11 
Asso Gas & Elec ct........ 46 
Atlantic Fruit “x Sugar te 
Auto Voting Machine (old) Fd 
Auto Voting Mch cv pr pt 


BANCOMIT CORP. ....:. 14 
Burco, Inc., cv pf (old)... 18 
CARNEGIE METALS .... 2% 
Cen Pub Service (Del).... 4 
Chain Store Develop...... 
Chi, Burl & Quincy R R... 
Columbia Pictures vtc... 7! 
Consol Oil Corp.. nea 
Cont Chi Corp ........ . 3% 


Cont Chi Corp cv pf (2)...  & 
ye Becur, hicago...... 


Cc & Blackwe Line: xw mt 
Cumberland pre e 
CEES Ms onccce 


a right Air “t tc. = 
Curtiss-Wright Corp war. Wy 


DAYTON AIR ENGINE.. is 
Duquesne Gas ............ 4 
Durant Motors ........... q 
ELEC BOND & SH (old). 13% 


FEDERATED CAPcod. % 
8 


Federated Metals ......... 18 
Fire Asso of Phila (old) 8B 
Foltis-Fischer Corp ...... oy 
Foremost Fabrics ....... . 
Fox Theatres, A.......... 1% 
GEN EMPIRE CORP..... 16 
Fras My 
Gotham Knitbac Machine. 1 
Ground Gripper Shoe...... , 
Ground Gripper Shoe pf... % 
mOUDARLS.- HERSHEY 

conv pf A 


NSULL UTIL, INV...... 6 
oe Util Inv Br pixw.. 1% 
Insull Util Inv pfixw.. 15 
International Superpower. 15% 


RRUPEAL & KRUSKAL, 


LACKAWANNA SEC CO. 30% 


METRO CHAIN STORES % 
Metro 5c to 50c Strs, B 
Middle West Ut wars A.. 


v 


Mo Kan Pipe Line...... . 
Mo Kan Pipe Line vtc,B 
Morison Elec Supply...... 2 

Moss Gold Mines ......... ay 


NAT_ELEC * tr gael A. - % 


b docs 
N Y Transit (old)........ 
Niagara Hud awwer (old). ™% 
Niag H Pwr, A, war (old) fe 
Niag H Pwr, B, war (old) By, 
Niag H Pwr, C, war eet) 5 
Niagara Shares (Md).. 3 
saqere Shares (Md) pi.. 46 
on Co —_ Sehwag aews . 
Northern pe Li e (old). 34 
North States Pw ‘Df (old) 88 


OIL STOCKS. LTD, A. 1 


PAC INVEST Ist pf.. 71% 
Pan-Am Foreign Corp, A 34 
Pan-Am pecelgn Cm s 33, 
Pandem Oil . &% 
Peoples Lt & Pwr. A... 1 


JAN 201 





Low. Last. Change 


PARANA STATE 7s, '58.. 11% 3% 
60.. 67% 


a Payable in cash 
in stock. g Plus 
j Plus 2% in sees. 
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Transactions on the N. Y. Curb Exchange—1932—Continued 



















































































































































































































































Ponen Year 2008. _ Dot Year's RIGHTS THAT EXPIRED DURING 18932. Range Year 1932. _Net Year's 
Stock. High. Low. it. Change. Sales. Net Bonds High. Low. Last. Change Sales. 
Ph Morris Gone, ine (old) 2B i a . bg Name. Expired. High. Low. Last. Change. Sales. {ND pars NING 5 * me | " = ~ re ‘ 1,000 
Pil Tf Beereveernen 2 + t 1 a 3, nt’l Power 7s st 40 
Polymet Mtg saceecresees ai & 9,400 Ey a Peo. 1 eo a™ aL % 42'500 pat! Hower Bee ons, B Bi, 04.104 77 om 14 723,000 
Pub Ser No Il....Feb. 1 2 1% ig — 1% ~=:15,300 Iowa Rwy & L 92 + “a 154,000 
Le Gee : if » = 1,400 NY C&O. BB 68. 32 2,247,000 
ney, Mining ....-+--.-. BONDS STRICKEN FROM LIST IN 1932. Ny Balson se, Ch ae e a a 62500 
RADIO Spats. . 3 1 1% + 95,500 DOMESTIC. team 5s, 1 
Reliance B Steel.......... — 100 Range Year 1932. Net Year's No Trex Ut 7s, ’35w w... 7,000 
Reliance Int Corp, B..... + 2,400 Bonds. High. Low. Last. Change. Sales. RADIO KEITH ORPH vt 
Rockland Lt & Pwr....... 10 \ + 5,600 AM SOLV & CHEM 6\s, paid a ee 106 100 ; 15,000 
: , : 1936, w Wei ling nt 1 53,000 Roch Gas & El 5s, EB, 1962.101% 94% 100% :. 2,043,000 
SERV Pt m2 2 2 <= 25 Am foly &c et 2a 13 t 53.009 
Corp etfs... 6 $8 200 Aue byes tuna nh oe oe ye SILICA GEL 6%s, 1932.... 85 24 85 +452 472,000 
% 1% % + § 10,700 ’ Snider Packing 6s, (A882. 59% 24 59% +36% 157,000 
, 3 . 1,800 BROOKLYN EDISON CO Snider Packing 6s,A,cod 31 31 31 a 1,000 
on 15,400 i) 3 RRRerie seers 1 101 .. 5,401,000 Snider Packing 6s, B: cod3l 29 31 ms 3,000 
z +s to arestiyn Un Gas 5s,B,’57.100% 8 100% _.. 1,076,000 gou Cal Bison 55,54, new 9 8% «. 638.000 
free 1% + % 30,100 CAN NAT RY 4%, 1951. . Bt i38 ie * + o 4, 3i4-000 a 42 48 «3,116,000 
+ * 2,400 Consol Gas N NY 138s 1957 TOBACCO PROD CORP 
a ; -s ne Cont Sec 5s, A, 1942....... N J 6%s, 2022. 97 73% 98 +18 5,193,000 
TRI UTILITIES ........ ’ 
Tubize Chatil, B.../ 00°... xo fig a phate ur Saws 7% ms = - 1.007 00 UNION ELEC 5s, 1957....108 94 1 . 2,088,000 
EDISON ELEC 4s, 1932.. + 2% 436,000 Union Biec 5s, 1957, new 100 fd 1 
UNGER FIN CORP...... 30 1% 30 + 8 5,000 Edison El Boston 4%s, '32. 101 100% ino ae 98,000 Gnites it & an" bs, noes. 92 t 4 709,000 
ee FO errr 3% 9% — t GEN CIGAR “gt? ie 1011 ts $6,000 egeog hid ae s 
en r aoe — ; 6s, * ; 52, 
VAN CAMP MILK pf.... 34% 20 2 —10 500 ine. on in i Be 102 : 3 27,000 % 95% 000 
ER (HIRAM) (old) 3% 2 53,000 } i, : phe: 4s, 1944: + To 16.000 a oa 
WALK ° + en In coho 8, ‘ 
Winter (Benj) socteeeeees ¢ 5% x t 100 Gen Motors ‘accep be, A 28,000 Isotta Fraschini 7s,’42, ww 205,000 
Gen Pub Util 6s, 1931 +i 4,000 Netheriands 6s, B, '1972.. 1044, or 103% 218,000 
“yy” OIL & GAS......... % % tw t+ tw 41,900 Ground Gripper 6s, 1944... % 1 2% — 3% 9,000 Saxon Pub Works 5s, 739 25% 66 3 4,298,000 
1932 Monthly High and Low Prices of 100 Most Active Stocks—New York Stock Exchange 
January. February. March. April. May. June. July. August September October. November. December. 
Stocks. Sales. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low - Low. High. Low. = ry 
States Steel............ 14,949,658 463 5: 514 30% 21 29% 21% 4 27% 52% 35% 33 1 
, Motors, Corp. 12'614,150 i924 22 a i ug 76 i i & ue 33% 30% St 
American Tel. & Tel........... 12;363,415 124% 1 1 109% 1 108 88 891% «75 v4 , 119 88% 121 ug 98% 11 98 po es 
United Aircraft, ae Transport. "11/069, 200 1 1 2 1 ft eA 6 12 7%, 21% 11% 34% 20% 19 
TE cs vies vicre trie 9,090,1 4 31% 41 39 17% 28% 1 32% 21% 64 20% iy “9 1 4 31 iby 
“3 9 rey 8,506,712 2 1 24} 17 22 1 13 15 ie 11% 141, 9 Dy) 13% 23% 16 ei 14 Trt ist 
yo 8 ES 8,478,100 By 73% 73 aa 42 344% 41% 4 305 60 an rte 48% be? 4 57 an* 18 
New York Central............ 7,854,138 25 33% 24 17 9% 144 18%, 10% 20% 32% 22% 30 14 
I. du Pont de Nemours Co.. 6,854,711 5 4 595 4 4 2% 31 22 20% 2 4212 ey 4615 34 48% 31 39 5% 33: 
Kreuger & Toll Co. (Am. ctfs.) 6,529,070 9% 4 =e a ; i i , 9 so “g “QE He BB 
A A yr ed din diesen a ,100 151 11 1 83: 101 70 31 yy, Se 81 59, 74 47% 56% =z 30 
Radio Corp. of Amer... 6,227,577 1 et 6 at 4 3 te 3 13 “7 30” oe OM fy 
Westinghouse Elec. & iMfg..._ 6,195,186 19% 35% 23 33 2% 20% 1 5 155 2% 4302 a7! 37% me 39 ae oft 
Mon ay ard & Co 6,052, 1 1 Ki 11 7 &% 7 3 3% ts 412 13% 6% 164% 10 10 ¥ ! i i 
Chrysier Corp. .............. od 1 1 1 10 13 1 1 9 5 9 5% 17 8% 21% 14% 18 5 1% «17% 1 17% 14 
stteeeees tree 4% 55% A 57% 58% 48% 524 36 0% 31% 4 sy, i i) 
Gnited ligted ee erer sr 10, 8 10% 8 10 7 7g so OM 3% T a is ee Mie 7 “3 7 
International Tel. & Tel...... i 11% 25 4% 2' 4 3 1% 5% 15% 9 13 11% 8%, 5 
Allied Chem. & Dye........... 74% 62% 83 He 7 33 524. 5 s% 42% 58% 43 86% 55% 88% 71 82 824, $44 70% 
SME EE, Minocccnccese 31 BY, 20 21 22 23 29% 37% 30% 31 27 4 31% 
tt Co akan samdacesal 13 10 114% 8% 11 7 8, 5% 5 ry R 4%, 17; 8 19y _— = = 3% 10, 
Southern Pacihe pee 37% 25% 26 «628% 11 13 1 ef 13 7 208 10% 34% 23% 207 1 14 19 13% 
hesapeake & Ohio............ 3144 25 21% 24% 1 1 1 17% 10% 14 9% 1 9% 28% 14% 28% 194 21 1 i ane 23 
Union Carbide & Carbon...... 34 ioe 34 3 28 28 17 1 1 1 15% 208 16 24 18% 31% 23 29 21 20 27 21% 
Canadian Pacific Bt oeesdicca ase 161 1 1 13% 14% 11 114 10 13 8% 1 12%, 20% 14% 1 1 14% 12% 14% 12% 
Anaconda Copper ............. 3 12 9°~COol 10%, 54 4 3 4 3 64 3 14% 6% 10% 10 &19 ™ 1 8 8% 5% 
International’ Wie ickel of Can. 9 3 4 3% rea 4 liz 66 12 9 9 4 a 
Pennsylvania ........--...-++- ; 23% 1 1 1 1 15% 11 11 7 9 13% 7 19% 11% 234 164% 19% 12% 1 12% 615% 126 
International Harvester 3,403,3 2 21 25 20 1 18 14 17 11 17% 1 ae 15% 334% = 18! 1 23% 1 
Atchison, Topeka & Santa Fe. 3,402,116 94 75% 90 71 88 63 64% % 39 2ait 31% 17% 3544 18% 58% 30 64448 47 43% 35% 
P. Ount-Publix ............ 3,336,203 1 6% 1 : 6% 3 3% ™% 1 “% ix & uy % uh mM UcACU CU 
Woolworth (F. W.).. : $:211,350 seh Moto al” oat a5” 23 oe 22” sik ort at ot an ab a3, go 334 36h a3 
National Dairy Prod. Corp.... 3,198,405 21 rit 315%, 26 22% 23% 15 19 14% 19 14% 24% 18% . FY an 3 20%, 1 18% 16% 
Columbia Gas & Elec.......... 3,099,753 1 Ue 1 11 1 ue 11 6 si ie 4 1% 5 19 3$ 21 137 17: 11 15 1 16: li 
Commonwealth & Southern. . 3,097,632 4 3 4 3% 4% — 8 2 ae 1 2 1 5 2% 5% 3% 4 3% «(2 2 2 
.  “) ae 3,050,200 80 664% 83% 69 76% 79 70 4 44 67 49 83 65% 64 7 Ri 2% 724 . 62% 55% 
North Amerioan o'..-..... : 3020327 36% +29 © 40 30 Oe BE oy a oe 4h 2% 5 a 55% 
Union td caso ents 2,929,650 6 94 68% 6914 4 54 42 48 R 424 83% 68% 7 53 16% 57% 73% 63 
ears, Roebuck & Co.......... 2,909,778 io 27 17%, = =19 14 2 1 9% 144% 2 18% 1 21 17 
Silletie Safety Razor......... 2,794,011 14% 1 21 12 24 18 1 14% 15% 11% 1 11 18 1214, 22 15% 2 17 144 «19 16 20 164 
. Sear 2,539,489 21 1 1 1 13 1 8%, 8 4 7 3 4% 17 8 20%, 12 17% 1 137 8% 11 
} gg EK. Com. deciles in 2,442,755 1 Fn io? 1 . 8” a 1 rt 11% 9% 12% 9 10 Fr 
Electric Power & Light....... 2,433,225 13 1 14 1 1 7 3 tf, 3 5 2 1 4% 16 rH 114 6 ‘7 5i, 
Reynolds (R. J.) Tobacco, B.. 2,369, 3 Et 40° 33% 34% 3146 33 31% 26% 31% 2 37’ 37% 32% 34 27% 
Johne-Manville ............... 2,366,900 15% 17% 20% 15% 16% 10% 13% 10 14% 10 15% 10% 28% 13% 334 24% 18 ae 23 img 
A ican & Foreign Power... 2,349,750 9 8y 4 5 2 3 2 % «2 e 2 143 3% +15 7 li 7 10 3 a 
Brooklyn Meshattan ..-... 2,326,800 41 4 ar 0) ae 44% 4% 2% 2 ii ait 14% 28% 20% 26% 2 22% 17 19% 27 BY; 
Amer. Rad. & Stand. San..... 2287925 8 % 6 % ae “% 32 6 38 Toe “Se i2t “8 7 SG oA 
Standard Brands ............. 2,195,600 13% U4 1 1% 4 11% 21 12% 11 13 9% 17% 12% 178 13% 15% 13 17° 1 1 136 
Secliaetel On Gop... 2'148,780 t 4% 17% 6% 4a ay“. mm m8 G “a F ™~ ‘me eo 5S 
Alaska Juneau Gold Min...... 2,103,000 ~=« 11% 16% 15% 13% 16% 8% il I li 8% 12% 104 119 iW, 10% 147 
Transamerica eRe 2,099, $f oe 6 2 5s 3 4 3 3 5 2 4 2 ait 7 5 oA ; . ro 
eo EA EP eereaee f 15 12 15% 12% 16% 14% 15 13% 1 12 15° 610% «17% 148 ea wy, 14 12 14 11 
nited Gas Impt. Co..... 2... 1.965.110 204 1% 2 1 2% 18 1m 1h TR ly 4 ey 1% 26 156% 22° 178 20 igh 19 17" 260 iit 
Bendix Aviation Corp......... 1,949, 1 1% 15 145, 8 4 6 4 (i > ae 6 16% 104 15 12 8% 11 9 
| Se Refining....... 1,924,170 37 46 47% 4 41 29 26% 32 25% 36% 24 49) 34% 5% 444% 55% 42% 64% 46% 54% 47 
N. H. & Hartford....... 1,924,450 31% 1 215% 26% 19% 1 14 6 — matt 10 bet 1 214 «(12% =O 12% 15 11% 
Scuahonctal Solvents, B....... 1,913,900 1 7 T 3% 3 7 4 i % 13% ll ll , 10% 
Del., Lack. & Western 4% 1% 23 17 16% 11 1384 9 23 1 8% 42% 13% 45% 27 309% 22% 32° 22° 2 185 
Packard Motor Car ae 4 4% 3 4 % Se 2 2 2 1 2 1 - BY, 4 % ™&% ww 2 
Bethlehem Steel Corp. ........ 1,853,516 227 24% 1 23% 16% 17% 12% 21 T% 10% 7% I3 T, 22% 12 20% 18% 24% 164 21 = 1 16% 121 
Electric Auto-Lite 5; SaaS 841, ai 2 31% 23% 3 = 2. US 13 ot 1 13 9 22% 12% 27 1 > 21% 1 19 16% 
Eee ee 1,792,577 55 4 57 48 47 48% 33 23 34 A 48 3214 50% 37 3973 27 29 36 31 
Aviation Corp. of Dei. .. 1,621,000 Bi % mm mm 3 1 a 1% 3 1 «(Te % tS 
NEI osica cc picwennsess 1,606,944 1 | 10° 13% 11% 12 = 1 11% 9% 104 14% 94% 17% 13 1s, 13” 144 11” 16% 12% 150% 12 
31% 23% 32% 3 26ST a 18 618% 22% 13% 36% 21% 37% 28% 33 24% 31% 21% 28% 17% 
— ue 33° 50° Me a7 238 17% 20% 136 oe ist aa” 21° Go" gh 3 “ 36 a5 30) Dad 
+. fe &% 13" 160 Oe 8% i % % 17% 12 14% 9% 19% 11° 20% 17 
American Power & Light. vase 1,554,700 163 13 1 13 168 9 3 6 3 7% 3% 164% 6% «17% 2 13 7 1 at, 
Seg GRR 546,400 3 34% 41 35% 4 37 31 25% 20% 27% 33 e. 2 oa 25% 2244 
Public Service of Pi aa aiarich 1,543,978 57 494% 58) 60 51% be 3 37% mR 53 36% ; 7, a eee I 
Eastman Kodak of N. J....... 1,505,448 rg 73 («84 84 9) 7 47%, 50) 46 ore 4 35% an 43% | (64 se sata 
Warner Bros. Pictures Pee aes 1,501,599 3 2 1 1 1 2 4 13 4tf ttn 2 1 1% 1 
Standard Oil of Cal........... 1,500,370 22 24% 24% 16% 1 1% 1 2 17 304 Pritam (4 228 a? 
Curtiss Wright Corp.......... 1,488,358 1% 1 1 1 1% 1 1 1 (ee 74 2 if 37 . 3 ig “my “I 
Northern Pacific .............. 1,482,070 14 21 17 21 14 14 10 li 9% 1 3% 11% 25% 1a% at “a Im Ti, iy, a 
General Foods «..02..0..00.0.. 1,480,100 ue 36 31 % 3 32 134 13 1 2 oat = Bh a 
I ees od s5occeme sins 1,453,200 114 118 «101% 120° «6109% 1 935%, 97 977 87 744% 102% 8316 108% 
Benney (J. C.) Go............. 1'408,960 29 31% 2 a ie ee ae 25h a 1 2 ay sR TS 
National Power & Light...... 1,399,700 15 1 1 11% 13 1 7% % 11% TH 20 9% 20% 14 114 15% 12 1 12 
National Biscuit ...-...-.-.... 1,361,450 44 15% 37, 46% 38% &% 2%, 32% 2% 324 2% 43% 31% 45% 37% 42 By 41% oy 41% 35% 
Byers TSE RRR R ESE TS 1,359, 1 1 19 «= 11% 11% 13 fi _ = . 43 4 1 12° 246 13% 1 1 14 ng 
Iilinois Central .......0..+.... 1,324,359 1 1 1 1 ; 2 5% 4% I 6 8% 24% 13 TI 1 12 14 ° 
Chicago & Northwestern...... 1,287,750 6 il 4 i 2 4 4 2% 14 <4 44% 0 7 7 4 4 2 
es gheny SL Gavancancncess 1,260,600 1% 2 1 1 1 % % 1 , 3 i 38 2 Os, 1% i% 1 i "4 
U. Industrial Ce beeewes 1,250,790 23 21 31% 22 23% 1 20 13% 1 1 i565 4% 10 6,4, 20 = 2 31% 22% 27 By, 
Coatinaatel ff 4 ee 1,228,163 A ont 7 6 in 4 4 3 4, 9 6 od 6% V4 1% 2 8 
Standard Gas & Elec.......... ,225,005 33 33 22 1 1 7% 14 9 12% 2 18 144% 18% 1 14% 1 
United Cigar Stores... ........ a ee ee e ro) 
Vanadium Corp. of Amer..... 1,195,700 1 11% ~=«1 12% in 7 8 A 11 19% 9 235%, 13% 18 10 1 10% 13 10% 
Atlantic Refining ............. 1,190,234 1 107 8% 1 12° li I 20 i5% 21% 16% 17% 13% 18 i564 im iss 
Air Reduction ................. 1,129,700 sot 4h, 46 «62 42 (34g 31% 41 auf a8 ate sot he im% 15% 
fmeer. pigenational Corp..... 1,088,510 7 5 5 4 . 3 10: 12 ™m% 9 6 
' tC eee pea 1,064, & 5 ; ’ o% ii 10% 8 g 
Ameersens Smelt. & Ref....... 1,058,550 1 12% 175 1 1 4 13 5 24 11% 274% 15% 19 11 17% 1 ust 10 
Great Northern pf............. 989,325 25 1 ae 164% 21 1 1 1% } li 6 7 12% 18%, I 10 6% 
Stone & vos REP. cccssccsceses 966,435 14% 1 10 lL 1 1 4 45% 1 ™%] 17 9 124 7 il 6 
EE) ea 957,300 111 113 91 77 79 7 51 71 53 90 91% 68 70 67 3 
Continental Can .............. 943,810 a 31 om 41 54 36 2o% 1 1 18% 22% 35% 29 35 37 31 40 33% 
Republic Steel ................ 933,936 4 6% 4% 3 2 4% 2 10% 4 13% 7 10% 8% ) 6 4% 


+Sinclair Consolidated Oil Corp. 
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Transactions on Out-of-Town Markets—1932 


































































































San Francisco 


STOCK EXCHANGE. 
STOCKS. 





Sales. High. 
26.576 Alaska Juneau Gold. . 16% 
64 Alaska Packers Assn.. 75 
5,278 Anglo-Cal Nat Bk of SF 24 
32,265 A Ins Fund, Inc.. 
12,278 Atlas imp Diesel Eng,A 
375 Anglo-Cal Trust Ge. ..+ 
1,829 Anglo&LondParisNatBk.114 
3.046 Bank of Cal N A.....-162 
15,102 Bond & Share Co, Ltd. 4 
41,324 Byron Jackson Co 
3.863 Calamba Sugar Estate. 15 
3.445 Do P . 16 
100 Calaveras Cement Co 1% 
417 Do Pp can 65 
62,173 California Copper Corp. 4 
2,445 Cal Cotton Mills Co. wh 
495 Cal Ink Co, Inc, A.... 19 
1,167 Cal-Ore Pwr Co 7% pf..101 
157,038 Cal Packing Corp....-- 1 
279 Cal Water Service pf.. 73 
3,824 CalWStatesLifelnsCap 36% 
1.373 Do vote pool... i 
354,852 Caterpillar Tractor Co.. 15 
9.070 Clorox Chem Gi. ncce.s 
333 Coast Cos G & E 1st pf. 96 
29.630 Consol Chem Indus, A. 17% 
180 Crocker First Nat Bk. .245 
96.947 Crown Zellerb Vv t etfs.. %™% 
13.629 Do pf, A us 19 
6.055 Do pf, B..... ‘ . 9 
5,980 Douglas Aircraft Co,inc 38 
6.917 El Dorado Oil Works. 13 
6,577 Emporium Capwell Corp 4 
22.893 Fageol Motors Co aa 
24,556 Do pf .-.-.---.-: ; \ 
30,507 Fireman's Fund Ins.... 50 
1,806 Fireman's Fd Indemnity 20 
865 First Nat of Portid, A. 15 
54.757 Food Machinery Corp.. 11 
69 Do pf. A..------* . 8 
6,699 Foster & Kieiser Co... 2 
2.259 Galland Merc Laundry. 35 
976 General Paint Corp, A. 3 
1,257 Do ' nae ow 
36.891 Golden State Co, Ltd... % 
2,670 Haiku Pineapple Co,Ltd 
1,378 yy esue om a 
1,327 Hale Bros Stores, Inc.. &% 
7,328 Hawaiian Com&Sug Co. 36 
51,792 Hawaiian Pineapple Co. 9% 
4,682 Home Fire & Mar Ins.. 28 
29.795 Honolulu Ot) Corp, Ltd. 14 
455 Honolulu Plantation 38 
4,344 Hunt Bros Packing, A. 5} 
300 Hutchinson Sug Planta. s 
4,537 Investors Assn ..- oe 
700 Jantzen Knitting Mills. 5 
13.207 Langendorf Un Bkrs, A ll 
1,828 Do ates > = 
685 Leighton Indus, Inc, A. 1 
240 Do B v t ctfs....- 1 
17,831 Leslie-Cal Sait Co... 12 
4,695 Los An eles G & E pf..100 
11,438 Lyons-Magnus, Inc, A. 6 
295,583 Magnavox ©o, Lid..... Psy 
5.690 Magnin (1) & Co. 
1,029 Do pf nears ‘ . 
9058 Marchant Calc Mach... 2% 
100 Market St Ry Co. . & 
720 Do prior pf.. 6% 
2% Do pf.....++ 1 
463 Mere Am Realty 6% pf. 6 
1,815 Natomas Co . ° .. 1% 
2,367 North Amer Invest 5 
1531 Do 6% Pf....---- 2 
477 Do 54% pf..... ‘ 19 
57,092 North Amer Oi! Consol. Ps) 
2.922 Occidental Ins Co... -- 13 
5,539 Oliver United Filters, A 8 
4,699 DoB ......----. 3 
1.235 Paauhau Sugar Planta. 3 
445,228 Pacific G & E Co.... 
206,617 Do 
62, Do 5%% ist pf....- 24 
145,567 Pacific y Corp.. 4 
15,870 Do $6 div pf ascen Sn 
81,760 Pacific Pub Serv, new.. % 
191,755 Do pf, new... .-..--- 14% 
843 Pacific Tel & Te! Co. ..104 
8,978 pt camacveasee ..112 
50,352 Paraffine Cos, Inc..... 25 
580 Phillips Petroleum Co.. 
2,696 Pig’n Whistle part pf.. 1} 
9,186 Equip&Realty Ist pf 11 
712 pf, Ser 1...- 5 
3,540 Do pf, Ser 2 es &% 
1.200 Do conv pf.. Ma 
175 Do A ’ 1) 
4,800 Rainier Pulp & Paper, 9 
27,231 Richfield Ol) Co of Cal. 1 
20,253 _Do pf aiawee eet ‘ 
5.056 Roos Bros, Inc..... 5h, 
212 Do pf, A. . 
10,181 San Joaq L&P 7% pr pf.107 
1.267 Do 6% pr ~~ ere 96 
7,039 Schlesinger & Sons, A.. 1} 
1,595 Do ef caneuunees4 an 
96.980 Shell Union Oil Corp... 8% 
1,995 Do % pf.....- 57 
2,054 Sherman,Clay&Co pr pf 70 
265 Sierra Pacific Elec pf.. 76 
100 Signal O & Co, A... 1 
4,343 Socony-Vacuum Corp... 11 
183,889 Southern Pacific Co. 37 
19,097 Pac Golden Gate, A. il 
11,863 PPT Te 
4,317 apstes Valiey Co, Ltd. 7 
386,567 8 andard Oil Co of Cal 31% 
299 Telephone Invest Corp.. 50 
2,290 1 Aliec Corp, A. 45 
44.527 Tidewater Asso Oil Co.. 3% 
6,401 nae ane eke Ge 
2,919,934 Transamerica Corp 7 
40 Tre Air Tra’ ™ 
165 Traung Label & Lith, A 15 
97,010 Union Oil Associates 14 
161,993 Union Ot! Co of Cal 34 
4.230 Union Sugar Co....- 3 
116 ” ee 14 
45,217 United Aire aii 
25 Weill & Co, Raphael, y .. OR 
2,044 Wells Fargo Bk&éUn .210 
4,955 West Amer " Co pf. 2 
92,664 W Pipe & Steel of Cal. 20 
1.492 Yellow & Checker Cab 
ions), A..---- ‘ 
BONDS 
$34,000 Assoc Oil Co 6%, .103 
124,000 Atlas Diesel Eng 6%," 46 
3,000 Cal G & E Corp 5%,'33.100 
23,000. Do 5%, ‘37... -. 0) 104 
20.500 Cal-Ore Pwr Co 6%,'42. 
202,000 Cal Pack Corp 5%, ‘40 .76 
3,000 Coast Cos G & E 5%, "60 93 
484,000 Emp Capwell 5%%. "42. son 
20,000 Gt West rT , *46..100 
2,000 Ins Ex Bldg 6%, '33-34. 52 
11,000 L_ A G & £ 5%, ‘39 99% 
95.000 Do 6%, 42... 103 
2,000 Do 5%%, "47 99 
12.000 Do MH, "4B. .-0- eee 10 
4.000 Do %. : 99 
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STOCK EXCHANGE, 





San Francisco—Continued 


BONDS. 

Sales. High. Low. Last. 
6,000 Market St Ry 1%, °40.. 30 T0% 
4.000 Mere Am_ Realty 5%,"51 80 79 79 
69,500 Miller & Lux 6%, "45... 23 
96,000 Do 7%, ‘35.----.--.,, 45 14 14% 
3.000 North Am Invest 5%,"47 7 H+) 78% 
14,000 Nor Cal Pwr cv 5%,'48.103 98: 103 
6.000 Orpheum Thea & Rity 

Co 6%, ° oceae 30 30% 
34,000 Pacific G & E 5%, "42.102 97% 102 
13.500 Do 6%, ‘41..---- ...104% 101 102% 
48,000 Do 5%%, 52. onenwae 9 104 
19,500 Me, "SS...++--: oan 94 1 
66,000 Pacific Pub Serv 5%,'36 T 
45,000 Pacfic Tel & Tel 5%,'37.1 1 
12.000 Do 5% | ‘52.....-.. 1 97 1 
71,000 Ry Equip& Realty 6% "38 71 60 70: 
16,000 S J Lt & Pwr 6%, °52. .104 10% 104 

9,000 5%, 57....- . 4 91 94 

2.000 S P Railroad 4%, "5... % 73 73 

2,000 SP (C P stk col) 4%,"49 45 45 45 

6,000 Union Oi! of Cal o%,'42.100% 700 10: 

1,000 Do 5%, Ww W. "EB. cos ¥ 7 70' 

San Francisco 
CURB EXCHANGE. 
INDUSTRIAL STOCKS. 

Sales. High. Low. Last 

220 Albers Bros 7% of..... & 65 65 

3,100 Atlas Imp Diesel, B... 3.50 95 95 
925 Cal Art Tile, A ‘ 5 lg 6 
10 Do ‘ 1 1 1 
208 Calwa Co scneetnewes 1.50 1.10 1.10 
45 Chanslor & Lyon, -. 6 6 6 

2,619 Claude Neon Elec Prod *% 4 % 

74,685 Claude Neon Lights. . 1. .35 A 

15,171 Coen Companies, A....-- 6 1.95 3.50 

855 Columbia River Packers .90 -25 .25 

1,110 *Containers Securities . -20 .20 

10,695 Crn Willamette ist pf. 42% 19 19 

444 Do 2d Pp ceceamesees 7 10 11 
199 Edwards Dental Supply 14% 10 10 
461 Fiberboard Prod pr pf.. 85 68% 80 

1,022 Foster & Kleiser pf. 35 25 25 

55,007 Gen Motors ...-- te 244 % 13% 

1,904 Gladding McBean 6 3. 4. 
16 Guggenhime ist pf. 42 42 42 

6,847 Illinois Pac ‘coast... 3. 1.50 1.90 

2,918 Oo pf ..------- . 13 1 

30,320 Kleiber Motors ...-- oo a .20 48 

3,818 Monigomery Ward .... 1 4 13 

2,415 Nati Auto Fibers, A...- 1. . 1.50 
115 Do pf .... - 25 123 25 
300 O'Connor, Moffatt & Co 8 2. 2.90 

4,214 Owl Drug 8% pf.... 19 5 10 

4,379 Pac Amer Fisheries. . dy 2 2% 
339 Pac Portland Cement.. 6 3 3% 
117 Do Pp ; —e 25 35 

7,880 Radio Corp of America 12% 3 4% 
,00 Riverside Cement (Del) 7 7 7 
155 Santa Cruz Port Cement 75 37 50 

1,341 Schumacher Wallboard. 2 1 1 
415 Do pf. ° pep 3 3 

2,125 Shasta Water, A 6 8% 
332 Sunset McKee, A. 9 9 9 
120 Do B ....-~------ —_ 6 

1,659 Superior Port Cem, A.. 31 17 29 

1,075 Do an - > 4 5 
79 United Paper Box, A.. .70 .70 .70 

25,191 Virden Packing 16% 3 7 
UTILITIES. 

73,489 Amer Tel & Tel...- 131% 71 104% 

113,244 Am Toll Bridge Del. P -25 2 

2,158 Arkansas Nat Gas, A.. 2.40 1H 1.50 
20 Cal Or Pow 6% non- all 60 60 60 

76,189 Citi "Medes .::--:: % % % 
. ities rvice ...- 

6.916 Dumbarton Bridge .. % 3 "4 
100 Electric Bond & Share. . 7% 1} 10% 
404 San Joaq L&P, A 7% pf 98 49’ 98 

42,259 So Cal Edison....--- . 3 16 2 

9.272 Do 5%% pf . 22% 1 21 

18.304 Do 6% pf. 25 1 

5.321 Do 7% pf....-. 27™ 21 26 
150 So Cal Gas 6% pf - 23 23% 

4,158 Do 644% Es, 70 90 
878 Sou Pac G G 6% pf.... 0 38% 40 

2.000 West Pac R R 6% pf.. %% 1. 1.75 

SUGARS. 
25 Amer Factors ° 36% 36% 

291 Ewa Plantation ...-.-- 28 20 2 
741 Hawaiian Sugar Ltd.. 22% 18% 20: 
i72 Honokaa Sugar 1.75 1.10 1.50 
215 McBryde Sugar .. 3.35 2.25 3.00 

1,343 Oahu Sugar Co, Ltd.. 15% & 10 
50 Olaa Sugar Co, td. . 3 3 3 
317 Onomea Sugar Co...-- 29 15% 26 
830 Pioneer Mill Co, Ltd.. 16 g 14 

1.530 Waialua Agricultural 9% 

AVIATION. 
13,616 Aviation Corp of Del... 8% 1.40 7 

$9,847 United Aircraft .. . 33% 6 27% 
746 Western Air Express... 14 4 14% 

PETROLEUM. 

4,920 Dominguez Ol) Fields.. 12% 6 12% 

2.050 tForest_ E Gilmore.... 02 02 02 
100 Holly Development 46 46 46 

36,405 Italo Petroleum ..----- 20 05 .08 

41,192 Do 7% pf......-- ..1.00 .23 25 

2,000 Lincoln Petroleum .... .28 18 27 

52.900 MJ & M& M Cons Oil .08 .02 .03 

91,270 Occidental Petroleum... .75 -25 45 

30.213 Pacific Western Oil.... 7 3 44 

3,334 Republic Petroleum. ...1. 90 «61.60 
300 t Rio Grande Ol! Del..2.15 2.15 2.15 

1,180 Seaboard Oi) of Del... 16 6% 16 

9.498 Standard Oil of N J... 33% 20 29 
100 Sterling Oil & Devel.. .50 50 .50 
322 tSunset Pacific Oil, A. 1 01 01 
600 United States Pet.. . 13 2B 

16.111 Universal Cons Oil... .4.10 90 2.50 

BANKS. 

1,121 Marine Bancorporation. 1+ Se 9M 
490 Pacific Nat! Bk $8 F.. 76 68 68 
233 Secur First Nat Bk L A 3% 37 51 

MINING. 

3,500 Alaska Mexican eT 1 1.05 

14,270 Alaska Treadwell ...-- 4.75 1.50 3.00 
2.500 Alaska United ....... 1.25 715 1.10 

90 Bunker Hill & Sullivan 22 13 13 

100,130 *idaho Md Mines "2.60 1.05 2.00 

5.109 Treadwell Yukon ‘300 1.50 2.75 
INSURANCE. ° 

4.167 tCal West States Life. Ht] 30 30 

1,107 Pac Mutual Life of Cal 39 26 27, 
25 Title Guaranty pf..... 20 13% 13% 
11,487 West Coast Life Ins...2.85 1.50 1.50 
INVESTMENTS. 

4.326 Anglo Nati Corp, A... 17% 6% 10% 

1.700 Cal Pac Trading 12 07 .09 
100 “Do pf ...---- “150 «1.50—«1.50 

207.727 Goldman Sachs 2. 4.60 1.05 3.55 
298 Pacific Associates ...- 12% 6 12 
285 Pacific Finance of Cal. 6% 5% 5% 
200 West Am Finance, A.. 15 10 P 




















San Francisco—C ontinued | Los Angeles—Continued 
CURB EXCHANGE. STOCK EXCHANGE. 
INFORMALS STOCKS 
Sales. High. Low. Last. | S#les High. Low. Last. 
200 Amer Writing Pap pf. 3 3 3 12,600 Do 6% ist pf 26 20 24 
50 Aluminum Corp of Am. 58 58 58 1,500 Do 5%4% ist pf 22% 20% 21% 
120 Auburn Motors . 9 34 34 8.900 Pac Lighting Corp 45% 21 38% 
300 Amer Can ...-.-: mee Prt) 3 4 420 Do 6% pf 91% 91 91% 
75 Atch,Topeka & S F.... 51 42 42 34,700 Pac Mutual Life Ins Co 39 25 26 
100 Amer Cities Pwr & Lt,B 3,200 Pacific National Co ly ‘% 4 
50 Amer For Pwr Corp pf. 1 7 4,100 Pacific Pub Serv. © ¥ c 2% 1 1% 
100 Baltimore & Ohio..... 3 35) 11, Do ist pf 13 a. « 
40 Barker Bros........-- : 158 Pacific Tel & Tel 96% 83% 83% 
360 Bethlehem Steel " 936% 12% 12 173 De. P 15 CST 8 
100 Borden Co ... "3 371 93,500 Pacific West Ol! Corp. 8 3 3 
25 Borg Warner .... a 7 7 340 Petrolite Corp, Ltd 11 9% 9% 
40 Bendix Aviation ’ 9% 9% 9% 300 Pickwick Corporation % Zs ‘3 
50 Com! Solvents "9 9 9 35,400 Republic Petrol Co, Ltd 1% TH, 1% 
309 Consoidated Gas ’ 63 52% 58% 957 Repub Supply Co of Cal i@ 5 ™% 
120 Case, J I. F 36% 34 367, 14,400 Richfield Oi! Company 1 Y% % 
610 Chrysler Corp....-- 1 te 11,800 Do pf % wh i% 
100 Columbian Carbon eet 33 33% 55,100 Rio Grande Oil Corp 3% 1% 22 
75 Commonw'lth & South. 3 3% 8,296 San J L&P Cp 1% pr pf.108 64 03 
200 Curtiss Wright 2 2, 2 363 Do 0% pr Ff a 8 65T 6(8t% 
1,196 Du Pont ......-- * 60 30% 35% 370 Seab Dairy Cr Cp pf, A 45 22% 45 
100 Drug, Inc. . et heat 54 54 54 668 Seab’d Nat Bk of L A. 38 25 30% 
1.100 Ely & Walker ... a x « Cee Seab’d Nat Sec Corp.. 37% 25, 28 
100 Fiat American .. 8 105,500 Sec-ist Nat Bk of L A 65 36% 41% 
100 Fourth Nati Invest.... 18 ish 18 700 Shell Union Oil Corp..- Si 77 4% 
700 General Electric aa 10 17 12,000 Signal Oil & Gas Co, A 5% 1% 15 
100 General F' 31 31% 31% 300 Do Class B 5 3% 3h, 
302 General Gas & Elec A. 1 % “1 162,000 So Ca] Edison Co 32% 16% 25% 
100 Gulf Oil of Penna...... 28% 28% am De SS ot 3 31 38% 
Se Gndten Corp.....-.-- Mm 30,500 Do i Of B 27%, «21% 25% 
25 Guardian Investors Co. 2 7 1g 52,600 Bo pf, B - 5 18% 23% 
120 Gen Theatre Equip pf. |! 1. "3 d Do 5%s pt ¢ 23. «17% 20% 
231 Hawaiian Electric ‘ ey 3,200 So Cal Gas Co 6% pf 24% 20 28 
100 Hershey Choc : : 57 57 57 300 Do 6% pf A 23% 18% 18% 
400 Humble Oil and Refin. 45 45 45 457 So Counties Gas 6% pf 92 75 85 
336 Intl Tel & Tel 12% % 9% 45,385 Southern Pacific Co 37 6% 115 
100 Intl Harvester . abi. 22 22 381,600 Standard Oil Co of Cal 314% 15% 23% 
1,700 Kreuger & Toll . " "™% % % 330 Superior Oi! Co 12 12 12 
50 Kennecott Copper .- ™ 7 ™, 352 Do pf . . 25 25 25 
162 Moto Meter Corp ira { 3,900 Taybvr Milling Corp 8 3% 4 
oS Mote te Pet Se 2 Z 2,954 Title Ins & Trust Co.. 55 20 20 
657 New York Central R R ort 6. 26 775,600 Transamerica Corp 7 2% 5ly 
30 North American Co 27 2% 2% 897 Union Bank & Tr Co.325 
580 Orpheum Circuit ea 8 5 6 147,300 Union Oil Associates 13% 7 D% 
710 Packard Motors 3 3 3 316,100 Union Oil Co of Calif.. 15% 7% %% 
419 Paramount Publix .... 2 2 32 1,200 Van de Kamp's H P 
25 Pennsylvania R R..... 13% 13% 13% mm ui ‘ ) 
433 Standard Oil of Indiana 21% 14% 22 100 Victor Oil Co ee 
10 Standard Brands 1 124 ing 2,475 Weber Showcase & Fixt 
25 Studebaker ...--- * h ° 5% 2% 2% 
100 ak, ' GRGORESE } ae aa 2,350 Western Air Exp Corp. 14% 5 134 
100 So Ry Mob & Ohio ctfs 12 12 12 700 Western Pipe & Steel Co 10% aly 9 
10 Stutz Motor Car 8 14% ~ 14% BONDS. 
Pf ae Pe <okneee 7 uf 1% $5,000 Byron Jackson Co. 675, 
100 United Cigar Stores { i ” see ian ia cll 
14,749 U_S Steel ....-. 00-2 oh 25 26% 10,000 L A Gas & Bee 102% Wi% 10: 
100 BE aa iastovensnsns 6% | 65% ri 21,000 Do 58, 1961 "9 86 86 
287 Union Carbide ....-.- 33,0 (21 e way oe .. 
200 Walworth Co 1 1% th 5,000 L A Railway 5s, 1938. 79% 79% 79% 
1,288 —————- aot 18% 27 2000 uitier & x 7s, 1935 s © i 
25 Woolworth = a shay 35) 35% 2,000 aaa Elec Corp 5s 
ONDS. 1 . 75 75 75 
$6,000 Am Toll Bridge 7s, "45. 82 16 82 2,000 Pacific Elec Railway 
1,000 Do 8s, '45...-.- ec 66 66 5s. a Wig 47 47 
19,000 Byron jackson 6%4s, '40 43 2 40 11,000 Pac Gas & Elec 44S. 
36,000 Calamba Sugar 68, ‘34. 99 98 99 1957 91% 88% 91% 
3,000 Caterpillar c 5s, "35 90 R2 82 13,000 Do 5s, 1942 100} 98% 100%, 
11,000 Crown Will Paper 68,’51 75% 57% 64 1,000 Do 5s, 1955 96 «86996 = 86 
49000 Crown Zeller Corp 68,'40 614 43’ 43 1,000 Do 5%s, 1952 101 101 = 101 
33/000 Hawaiian Pine 5s,'36..75 5% $f 4,000 Do 6s, 194) 102 102102 
16,000 Illinois Pac Coast 68,45 90 62 90 1,000 Richfield Oil Co 6s, 1944 14 14 14 
6.900 *Owens-Ill Glass 5s, 3994 90 Sf 3.000 So Calif Edison 5s, 1939 99% 99% 99% 
$000 Pac Gas & El 4%8, "57. 97% 81% 97% 14,000 Do 5s, 1951 9814 94% 94% 
39,000 Do 4%8, '60...... 96. 85% 96 13,000 Do 5s, 1952 981 94% IY% 
1/000 Pac Port Cem 6s, Ser’37 81% 81% 81% 10,000 Do 5s, 1954 9914 95% 9942 
8,000 Richfield Oil Co 6s, °44 33 7 24 17,000 Do 4%8, 1961 85% 78% 83 
2,000 Sierra & S F Pw 68,'49 91% 9% 91% 2,000 Do 58, 1957. 86 886 = 86 
8,000 So Cal Edison 5s, "39. ..100 2,000 So Counties Gas 4\bs, 
8,000 Do 58, "Sl..-----++++° 102 94% 102 1968 86 80 86 
4,000 Do 5s, ‘52... "102% 95 102% 4,000 Union Oil Co 5s, 1945. 75 71 71 
2000 Do 5s, '54....-.: 102% 10% 102% 4,000 Do 6s, 194 97 «= 9814 96% 
3,000 So Cal Gas 5%s, ‘52 101% 94% 101% - — 
193 be en Los Angel 
5 . % “ 4) 
19,000 Do 5s, ‘37. same ie as” 88 - os nge es 
6.000 So Counties Gas 4%4s,"68 82% 82 82 CURB EXCHANGE. 
2,000 So Pac Golden Gate STOCKS 
5s, °49..- —e ef gales. ; S wn. Lew. Lost 
INFORMAL BOND TRANSACTIONS. 600 Albatross Steel Furn, B 5 : : 
$5,000 Am Nat Gas 6%, ctfs 9,400 Ambassador Pet Co... 15 15 
dep '42..--..---;;; 2 2 2 200 Amer & For Pow Co Rly 4 4 
3,000 Asso Tel Util a oF 44.. 19% 19% 19% 141,708 Amer Royalty Co 09 05 08 
2,000 Cent Pub Serv 54s, "49 1% 1% 1% 8.440 Amer Tel & Tel Co 120% 71 104% 
4,000 Richfield Oil 6s, ctfs 105 Ark Nat Gas Corp, A 2% 1 1 
ep ‘44... esas © 22 22 2.570 Atlantic Ref Co 19% 9% 16% 
5,000 Tri Ut Corp 5s, etfs ‘79 % “4 %4 8,262 Aviation Corp (Del) . && 24 67, 
*admitted to trading during 1932. 1,576 Axelson Aircr Eng Co. 50 05 10” 
tRemoved from trading during 1932. 1.290 Banca d’Am e d'Italia 1.30 1.00 1.00 
pias = - on subscribed 2.00 2.00 2.00 
L A le 1000 ponte Finrew Cone eae ty 
os Angeles 1080 Bethlehem Steel Corp. 24% 8% | 24% 
STOCK EXCHANGE oT) ser oa Oil Co, B. .1.50 99 1.00 
: 77 ° roc So 2d pf . 15% 10 10 
STOCKS. 5,000 Buckeye Un Oi! Co pf 1 
Sales. High. Low. Last. 315 Case u 1) Go ‘ 38 F464 4 
2.750 Assoc Gas & Elec, cA 4% 1 3% 16,735 Caterpillar Tractor 14% 1% #7 
10 Barker Bros Corp Pf.. 12 12 12 2,987 Chapman Ice Cream Co. 9% 1 1 
2,700 Barnsdall Gere ....---> Oe 3% 31 63,195 Cities Service Co 616 15% 2% 
61,600 Bolsa Chica oil, Cl A 5% 1% 14 525 Claude Neon El Prds pf 16 “14 14 
1059 Broadway Dept St pf. 55 30 33 4,210 Claude N Lts, Inc (NY) 1% ly le 
4,500 Byron Jackson Company 2 ¥ 1 1,625 Consolidated Oil Corp 8% 4% 6% 
6.050 California Bank -...-- 61 36 37 11,794 Consol Steel Cort 1.35 25 .25 
1,025 California Packing Corp 7 7 $9,165 Do pf 614 3 3M 
2'644 Central Investment Corp 13 3 3 5,514 Continental Oil 8% 1%, 6% 
28,000 Chrysler Corporation... 2! 6 16% 2,567 Cord Corp Tie 23a 1 
$,050 Citz Natl T & 8 Bank 55 35 36 20 Crystalite Prod Corp 5 5 5 
25,200 Cl Elec Prod Corp 10% 3% ™ 1,752 Curtiss-Wright. Corp 3 17 1% 
200 Commercial Discount Co 14 4 4 700 Cypress Pet of Cal, A.1.15 1.00 1.00 
5,800 Consolidated Oi! Corp.. 6% 5 5 65 Diamond Elec Mfg Co 7 3 3 
11,300 Douglas Aircraft Co.... 18% 5} 9} 721 District Bond Co 15% 9 9 
6,800 Emsco Derrick & Equip 3% 3 3 4,954 Elect Bond & Share C 12% 9 9 
724 Farm & Merch Nat Bk.300 6210 325 Elee Pow & Lt Cort 1314 4% 415 
100 Food Machinery Corp.. 9% 9% 914 5,450 Elec Prod of 4.50 1.90 3.25 
500 Foster & Kleiser.....-- 1 1% 1% 53,780 Exeter Oil Co, L 25 08 ‘15% 
900 Gilmore Oil Co, 14aa.... 4 10 10 1,108 First Security Units 05 02 02 
2,600 Globe Grain & Milling. 9% 7 | 320 Fox Film Corp, 5 2% 2% 
1,200 Golden State Co, Ltd.. 8 4 4 3,670 Gen Aviation Corp 4% 2 21, 
1,314 Goodyear Text Mills pf 77 62 71% 10,494 General Electric Co 26 9 15%, 
2'092 Goodyear T & R pf.... 57% 21 30% 59,152 Gen Motors Corp 24% TY 12% 
3,124 Hal Roach Studios pf.. 5 3 5 13.839 Gladding. McBean & Co 9 3% 5 
30,900 Hancock Oil Co, Cl A. 10% 4% 6 200 Globe Gr & Mill 7% pf. 24% 24% «243, 
30 Holly Sugar Corp pf.. 1 1 1 1,072 Goldman Sachs Trading 3 % 3 ° 
23,200 Inter Re-Ins Corp (Del) 25 6 6 795 Grigsby-Grunow Co 2% 1 1 
1.000 The Leighton Indust, B % \% 359 Hancock Oil of Cal, B.. 13 6% 13 
533 Los Ang Athletic Club. 2 1 1 22.900 Holly Development 58 36 38 
325 Los Ang Biltmore 8% pf 64 (2 2 300 Holly Oil Co . 500 50-30 
7.737 L A Gas & Elec 6% pf.100 = 86 92 150 Inter Com Eng ~““ 4 
32,600 L A Investment Co... 7 2 2 1,910 Inter Tel & Tel Co 11, 2% 11) 
1'200 Macmillan Petroleum Co % % % 400 Italo Pet Corp of Am = 08 
1,700 Monolith Portland Cem 1 q 880 Do pf . 32 "9 32 
4,300 Do pf ....--;-- nae 30 11 1% 16,600 Jade Oil Co 03 01% 03 
600 Mortland Mtr Truck pf 1 1 % 39.489 Kinner Air & Mot, Ltd.1.20 35° 35 
3,672 Mortgage Guarantee Co.115 9 9 378,980 Lincoln Pet Corp 37 “45 20 
4.900 Pac Amer Fire Ins Co.. 25 8 6% 220 Lockheee Aircraft Co.. .50 50.50 
{300 Pacific Clay Products.. 8 3% 3h 210 Loew's, Inc 23 20% 207 
53.300 Pac Finance Corp. 7 3% 614 980 Magnavox, Ltd (Del)..1.50 50. (BO ° 
9.000 Do pf, A 9% 8 95q 3.413 Marbelite Corp 05% 05 05 
8,100 Do pf, C 9% 8% 9% 518 Do pf . 1.00 50 50 
3,600 Do pf, D .... % 8 9% 51,784 Mascot Oi] Co 1.25 40 50 
24.100 Pac Gas & Elec. 37 17 30% 4.500 Merchants Petrol Co 17 07 10 
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St. Louis 
. 
~ . Boston—Continued is 
s— AND TRUST COMPA ’ 
d Los Angele Continued Boston _ STOCK EXCHANGE. Sales eaten High. Low. Last. 
URS EXONANGR. eee ; SSGCES. ,. Last. tmen’s Natl Bank.105 110 105 
c STOCKS. High. Low. Las 88 Boatm 38 49 38 
STOCKS. High. Low. Last. | Sales 4 10% 13% 4,062 First National Bank.. 
High. Low. Last. Sales. 05 05 7,756 Swift Int ............. 24, 8 30% 5 Lafayette South Side..100 100 100 
sane 10 = .10 400 Adventure ............. 0 | . 34.857 Torrington .......... 38 6= 22 — ee 
st. lis Alloy, Inc, A.... .10 . : 5 2% 3 ¥ 15 45 1,531 Mercantile 
935 Mi y, ol 4% 13% 4,409 Alles & Fisher......... 900 Tower Mfg ........... .20 ississippi Valley Tr. .144 145 144 
% 29.300 Mt Diablo Oil, Ma D.i.00” 25° 25 1.961 Allied Kid pf.......... 1K : BONN TW ID o.oo cscs sees 16.05, 7 ta ton aan een a 
1% $0'300 Nordon ap oy : Pr — Am & Cont ... % % 3,280 = pag aol Reenbe ay .s . , uiece 1EOUS. 
: 7 wR ee 6 etn... me *& 3 | eso 5 5 5 
$900 Oceanic Ol Co. 33 8 as Hed ~ ta000 Us Prat 7 10% 23% 137 American Gredit ‘indem % 15 
.900 Oceanic Oil Co ....... : u ¥ n Fruit ........ t. i 
i 8,000 Olinda Reena a 3 oO 3,167 %  M di -~-_lilaaaede tae see aie 190 American Invest, B... 5 7 
att Pen meuthe Dae Pon 3.u8” 2.25" 2.09 1,421 25 Un Gas Pub Ser pf.... 95 95 Se ene S © 
My 2,661 Pac Southw Dis Co, a3. Re a” 4,518 7% 135,942 Un a ere 22% . 33% 8,872 Brown Shoe ...... "aoe ame” a8 
7 Son Packard Motor Car Co 9 1 1 403,356 104% ro eins ~ oy" ia lin llaeaaaaaaaa 32 25% A 398 Do ee cA aaded 7 = = 
: ‘ tS pf... 18% 184 18% 410 Bruce sees 
1 100 Petrol Corp of Amer.. 2,388 24' 100 U 8 z In , " 96 heen oe 50c 1.00 60 
@ 10 Product Prop, Ltd, A. = 36 ay :" 2,306 U . eve oseevees Pts 10g 13 ~ oe —. ane sowennines 4 6 4 
ES | ey eeeeesteerpey 9 ' : oe oud me woctteseses ees a. 
setteeeeseeceees 99,384 eer 31 73 Century Elec ......... ; 
2 ° on 10 of Amer 3 1341835 .06 1,048 = Sheela 52% 21% 27% 273 Chicago Railway Eq pf 4% 8% wt 
‘ = sa a] meen 1% 35 .35 283 Coca Cola Bottling.... 10 20 M 
if 100 Radio-Kei in 50.50 55,245 41% 19,570 Utah Apex ............ % - ~ 1508 Consol Lead & Zine... 28¢ 1 280 
- “2a Riverside Cement 3 5 2.007 98.598 Utah Metals .......... 6 20 . 1,509 Consol vs 
2389 samnson Co ™ < Co 50 .50 850 ie 50 Util Equit ...... - % 2% a” 9,521 Corno ee 
Y% 1120 Sameve Corp, B ....- 1.75, 4.00 40 boss 2 3 i a ne ts = sve — = 
% 31,387 Seaboard 'Oll Go Bai ‘18% s* is” 3496 Bis ioe toa 6 ™% 7,165 Ut Hy & Rail...... s s*, ae 
4 Sierra, Trading ¢ ee ee ae S 5085 4.315 Venez Co ........ oo ar me 40 Do ist pf 
: ‘908 Socony ‘V hy 11% 7% 11% 6 a2 Be R 50% 72 8,641 = — . «e+ 2¢ ee ee 
4, 1,908 ' PEE issacresesescsemse 185 Ver ota deaias 8 
. 2:303 So Cal Gas ‘Cp $63 pt. 90% 79% 90 72 B & M = 2 3.852 Waldorf Systems. - 17% oT 7 6, 12 Bly wanker DG 
2 7,781 Standa: : 10 106 pr. 145 Wal Watch ........... , 
: Vise Texas Corp ov ity “iy ‘is = Bar * OF 328 Do p Pf....... is 810M 185 Emerson lee pf... 38128 
: noe Sexes COTp .........- Pp ee a a we) A ee § *% | 185 Emerson Elec pf...... 
i, 3.317 aitowater yg Ng hy 4 2 E: 158 Do pf . os Pa md 4 ae aera 8% 1% Re, 1 066 Fulton aren Raoaaidonass = " B 4 
: $3 Genes Ce TO Oe “SS mu 4 1 15 | Do ev pf -..... .- s« 840 Globe ‘Democrat vé----109 100% 105, 
840 United Corp .......... ' : 2,209 Warren 8 D.......... : aS 
c ail U'S Oil & Royalties’ Co 24 oi” 2" “ pf 3 3 4,964 Westfield Mfe “mes 8 4.690 Hamilton | pee vig ie i 
80,073 US ¥ ’ ‘21% 3 9% We, WE access: 325 Huttig S @ D......... 2 
Se aee Cater One On On aus” 2,588 Do pf Cc . ....... | xo 19” 2° 19 
7 23.258 Universal Cons Oil Co. 4.00 95" a i ee eee: 15 10 10 BOND se poe 10c 1.00 * 20c 
12.470 Warner Bros Pict, Inc 4% 0% 1 190 Doge D @)........5. ae 01,208 let, Lip, Bie. «....-- Bit 2 oe ios 1 580 Hydraulic P Brick..... ah ak, oth 
34,680 Wellington 21% 31 572 Bos & Prov ........... 1,000 Do 4448 oversee cerees 00 103.16 5,561 Intl Shoe ............6 
.025 Westingh El & Mie Co. n% PRs 59 66 229,950 4th Lib 445 ......... i ° fags h~ abbeebbaseeshete 90f% 105” 102 
MINING STOCKS. ts wr 4 ge neko 5% . 1,000 Am Tel & | Tel Ba. 0B 3 102 102% 1,919 Johtade - Stephens” an 
‘ guscke Seeeee f 304, of ju “SGhinklc Shee... 
509'700 Big Jim Mines, Inc. . os % ner eng i Ratesenetws 1 1% 1,000 2 103 2,906 Key Boller Equipment. “3 a” = 
% 103,251 Cons Gold Mining a 4 34 a Byllesby H Mé ; 15 15 1,000 17 18 25 Kilgen & Sons pf..... 5 6 
" Tae oe Se eee oC d i onan 1% 2% 31,000 65 65 78 Knapp Monarch pf 303 
200,000 Oro Amigo Mining Co 06 01 OL 5,562 Cal & Hecla............ oe a a = 6, if Knapp Monarch pi... 3 ty 
1,600 Pioneer G M-B C, rm 01% .01% Dee Gee FS oo vcctscccsesc 4 4 3 31,000 Can at 87 Sian oe 60 om a 
2,000 Prince Cons Mining Co 4% = 2 rrr : % 105,000 a 95% aan a 6 15 8 
OTe Bed Lien Geld Mi Co. te = 1 23,591 Cities Ser ............ % 1 2 31000 1 95 213 Laclede Steal ......... so 3 
4 700 Shattuck Pa Min Co. 3S 12 cf SD 1 10,000 17% 24 4,455 McQuay Norris Mig .. 5 
‘ 663,180 Tom Reed G M Co.... uu 40 Con Gas Ut... 22222222! % 66% 9% | 300:000 a ou oF cee ae oh ss 
85,500 Un American an \Min. Go. ‘02 1:35 1.35 45 Con & Pas pf 5 “. 7 % | 153-000 2% 30 115 Meyer Blanke pf... * 40 sy 
. United Van elie : . ey x 23 85 Michigan Davis... 
00 Yellow Pie Mining Go 02” 02” .o2” oa “Do pr 2.2.22 .2002 iy 1% 1% aes 40 40. 5.213 Mo Portland "Consni:. 8 6 
1,000 ¥; - ,023 Co DD ccccccnseres 4 30% 30% 1,189 Moloney Elec, A....... 
INFORMAL SALES. 3.8 3 rer ih ig a 2,000 3 3 889 National Bearing Met. 3% 12 : 
120 Air a co, Inc 4 oti 2,650 East > ay pdencceesoes a = = 5,000 4914 . 6,646 Notional eed . 0 8688 
100 Alleghany Corp ...... 13,425 East Butte ............ ‘ . : f bs... 81% "1 52 o ist pr... : 
120 Allied Chem & Dye Cp 54 54 ou 23,084 East G & F As........ 10 2% ss 1,000 etagsowte Te | eus.. 17 14 14 39 | lately o 0 
2 . 20 Allis Chalmers Mfg Co 64 Pi 60 ) 6 ee a... 70 28 S 20,090 jes. wana 70 70 710 1,732 Nicholas Beazley Air § 5 
$50 American Can Co... % 9,247 Se 3 Tas We Ee .-a,-2,..3...: o © 4.--- - 3 ee ee ae 8 
400 Amer } ae rilec Co. 22% byt} 1% «61 1,000 Lex Wet ait bastoess 2 53 Me He I, 5 ¢ tt ‘pr! 10 1 73 
75 Am Rag & Std Ban Cp ii sz 1,419 ” 000 Do eee... ea 92% 91 92% 10,620 Rice Stix DG ........ - 2 a 
fy OP oo hy 3.000 Met Edison S02... ss... g5% 85% 85H 455 Do 2d pt oct. . + 
"925 Atch, Topeka & § rf re *o.037 7s (Bo 1.000 Mt Hope B Oia... 2 h 22 24% 7,634 Scullin Vibe y Prefnce, re 
. p Mt Hope B 6%4s...... Investment. 
. 175 Auburn Automobile Co 69 7" 1,314 38,000 kh gotteer 99% é 175 Securities a 
re J 100 Baldwin Loco, Works. . 13% 1% 13% 3469 2 13 TTA Hen am bt a P bis, A ‘s 485 48% 120 Do Ph oa aeeeeeeees 3 ie 
= pee 6 oe RE me 30,292 - = $008 Saeed 48% 48% 48% 165 Sieloff Packing |....... 16 16 
& 50 E : : "000 No Penn 5%4s ....... : 7 . * gga 
736 Bi Bendix Aviation Corp... 1% a! i 29,932 3 2.008 No ate FIP sensnses zi 2 8 1 161 Southw: Bei pe teense ”™ 116 115% 
100 Borg | simcnabehens 32 * 101 110 5,000 Ore Short L bs 34 8st k3C«*):C(<‘« RC OOD Sti Baer Puller 2... -_ = § 
100 Borden Co .......... 32% 2°758 y é 83 83 83 5 St Loon “gaia 
% ¥ m 3 2,000 Penn El Ss 60 86 «95 ee oe 2 2 25 
420 ¢ Warner Corp .... 1,445 , a 95 ae aera 
100 Brians Mis Co... -.-- 14,665 By 1s *$:000 Prussia. Ge, “52. a go” gon fey eect fe ie” 
foo Socsapsaue Salo Ky ash se 1h | ait 1 eH | 2g slows city ge | te Reet aa me 
200 Chic a North West Ry ia” i 11 14,963 75 «(75 $5,000 Stan Crandell Gs ...... 49, 48,48. 5,108 St, Louis Rocky ‘Moun. % 8% 
ft he ae 150 i oe 4d a 2 45 62 UF Oe oceeesascace 85 100 
1,000 Chrysler Corp... ° 1.881 = 6 7 22,000 Walworth 648 ...... 17 #17 «i poi 
78 Com Solvents Corp. wt “ = 4 1,912 G p a me . —— $5,000 City & Surburban, Ss.. 30 sai 33% 
Ith ju 7 
20 Consol Gas Coot NY 45h 45h 45 7S) Globe Un Ex 620.2. % 4 4 Boston 1.000 Natl Bearing Metals 6s "7 
‘urtiss-Wrig! 01 Green T&D .......... i 4 ru: 
1,000 Detroit Aircraft Corp. * as 23 “4 rr} GEES TR, A ccccccccces 12 3 “ CURB # XCHANGE. 27,500 Scullin Steel 6s wrgeeees Bi 35 x 
495 DuPont (El) de Nem. ER RR EY %. 02 STOCKS. 108,000 United Ral ways - 30% 
50 Eastman Kodak Co .. 5: 2% 21 50 Hardy Coal ........... 02 : High. Low. Last 42,000 E St Louis & Sub 99% 
et Elec Auto-Lite Co.... 7 7 7 25 Hath Bak, A........... 16 11% 11% Sales. nate ...... a 2 a 
30 Erie Railroad ......... is” 6 | Se eRRPEppRReNnES pe 3,400 Appalachiar seen 1 . 
25 Federated Metals Corp. 15 15°15 (i " BOprpenegerer +4 a oy eee Milwaukee 
959 Gamewell Go .......... 31% 27% 31% 2,508 Hygrade Aa as iS zea A Atlante Const Fisheries {0-50.50 ene a ieee 
Beecéas Const | : 
nfety Rasor.. 21% 11% 13 2,213 Int But Hole : ob, Bez ame Fumories... % 4% 7 cased 
450 Gillette ony, - GBR BE TED noc ccccccccs ; an “Bg Balai ; 4 7 ee TOC High. Low. Laat 
140 car Tire & Rubber 11 uy . 1 500 Island cr pe 2 134 2,205 Border ~~. » BQ % % ry 07 - 6,070 Briggs-Stratton ........ isi 
8 ee an 20% ° 2% "169 Do pf " a aaee a. Montana Min .04 .02 .02 3,345 Bucyrus-Erie ......... 
Battery ys at he 4 | 207 40 S300 % am PPLE RAEN 04 02 .02 692 Carnation Co ......... 
100 Houdaille Hermey: B.S 4 4 1/800 Keweenaw. 30-30 *700 British Type Investors... 1% 80 80, SY} Eagle-Ottawa’ Leather. 60 50 
A ; 10 | 45,880 Castype Corp... ’ ~ 80, 80 50 
» AAS: 5 34 Kid Peab Ac ” 45,890 C i a WT 7,683 Firemen’s Ins ......... % 
200 Internat’! vee Co Fr % 1 37,255 Kreuger & T so” si" 70,500 Gates consolid Min Cf ‘ mM 1 Harnlech feger cenpere : 5 3% 3 
100 Jonna ‘Manevile Corb. 24h 715 ty | “S450 Le Balle ooo POR] geese Somme oo | Re i 
; '374 Lib MCN AL ........ H a ee . me 3 ecuritien: = 
540 Kennecott Copper Corp 14 1 Lincoln Fire Ins ...... 1 2 1% y oat oe ee 1% (25 (75 Johnson H .. 
1,800 Kreuger & Toll Co wu 13% 154 4,019 Loew’s The ........... 8% 3 5 31.480 Deller a, Trust.... 1 1 1% 1,554 Line Material........... d 
200 Kroger Grocery & Bak 16 3,325 Maine Cen ............ 25 pe ge} ed ee @ 2 35 Milw El pf 6%—21 
$ Mid-cecthent Laund... '% LR eseeesoee 3% 1% 8 ws00 Eagle & Bice Beli .... (32 ii 18 45 Milw Gas pf 7%....... o 69 
o03 letten Poe unos. $ & 67,887 Mass Util 0.00000... as mM 3. 408 Bogie & Bive Bell .... % 03 “03 110 Modine Mite. 2200 ss 
i 1% TT | 41322 Mergenthaler .......... ln” 1 1/300 Gadsden Copper ....... 06 04 . Gye ye 10% 1 
50 Missouri Pacific RR we 17 2000 Corp of Can....... Ly A oh "300 Houghton Copper... 12.12 12 1,970 Old Line ne i 
540 Nash Motors Co ...... 1% 8% 12 18,743 Mohawk (la) ......... 1 3 2 235 eas tacurenee Cs... ies 10% 10,090 Outboard Motors, $ 
55 National Cash Pee. 17 100 Mortgage Bank Col..... 2 a 2“ ae 1 14 as. } 
os New York Central RR. a 10 s 7 ee ee ~ * 8 1.400 iron Cap Gop Gon. 5 85 4S 2 oe Ee: ™% % 
bie ag ol es cK ss ) Jeera ° 
No Amer Aviation Corp 5 5% 10 1,868 Nat Leather .......... if a a ot 102” rm apa 2 1% 25 Sivyer_ Steel j “. “ss 
213 Ohio Oil Co ........---- | ) Serre : 20" .26 2,610 Julep Cigarette Co. 1 1 1% _ 800 ow pis Ooha wt 82 88 
100 Pantepec Oil Co ....... 14 14 6,620 Nat Ser Co ............ 4 10 "50 Kidder Peabody, Pari 2 1 } 1 8,847 Un n $3 = 
175 Peansy! ck. ch steeee 21 8 = 948 N E gad oeeeeeseses 2 65 30 Mass Bonding ie 214 Q 2% , see ied ye ‘ . +4 
Socas ; ; 3 
-~ 39 Phelps Dodge Corp..... 3 2 , ae 2 seco Tow, & 2 2 2 42,685 Wis Bankshares 4 
aoences 51 51 165 Mountain Producers ° f 100 85 85 
100 Poor & Cow North Ml. 3 a bo 1% 2 06.058 Livingston Mining: ..... 2 13,010 Wis Tavestmment, "A. 2 % 1% 
a Putsersinagcory: oa 1 "980 Old Colony Invest Tr.. 2% .60 , 2,72l [Do B ..... ‘sgt Ee ge of 
Sa en . 3 13 3,600 ver Brews.... 1% i% i allspice 77 71 ol 
23 Remington-Rand, ine. _ ee + glee aloe iy ay “Hy RR tenses 4 8684 |B 
120 Ys ¢ RR. Sie et 246 Wis Tel pf 7%.....7. 2: 110% 98 100 
‘30 15 | 7 COP sccccses 1 le 
170 m 8 ‘075 100 WE aig unc By 12 2 <ancuieanenhasadeedions 
1 Pilot & ° - . 
1.008 * 7 Be 7 THe Radio Prod Corp ..... 2 2 Seattle 
40 : 5 45 25 Rockland Lt & Pwr.. 1 1 1 
be 15% 1 % 10,903 Shattuck Den Min Corp 2% .88 1 STOCKS is alt 
r+} 1 17 ec. .4 Submarine Signal Corp 6 ™ 36 | au High. Low. ; 
Ay . 6% 14 73,100 Sun Bear Mines, Ltd. 40 16 .21 245 Carnation ie ciies ce 18 ™% 7% 
= 9% 4 9 4,700 Sunset Gold Fields, inc (91 ‘76 ‘91 Be REP OW dexneees 101 90” 90 
2 a. FF 108 Beg ha ene MERE 4,540 Elec Prod Gorp'ot Wash 5 "ay "4% 
= 21% 37% 5 8,680 Do (new stk) ....... am Hw A 1,160 First Realty A pf.80 40° .50 
90 21 21 960 Translux Day Pictures. 2 1 1 "6 Fisher Flowe Mt 87% ‘87% 
3 3 4 off 7,200 Un Gold Mines Corp... 1 ‘5 65 1,810 General Amer Corp. 1 1 
Lf 1 1 4 5 17,836 United Verde Ext .... 4 1% ry) 17 Horluck’s, Inc ......... % 1% 
316 it iat 167,235 Utah Vanad’m Corp, A -65 ts 1,125 Pac Amer Fisheries. 4 
55 12 12 4 iW 48,400 Verde Central, Inc..... \ io 1861 Puget Sd Pwr & Lt - eck 22% 27 
20 Vakes Cartan. ---.-+ 1 16% 16% 03" .05 100 Worcester Cons ist pi (25 25 25 ‘450 Shareholders Corp ..... 
50 4 3 3 5,000 Whittelsey, A .......... 05 05 05 995 Superior Ptld Cement: 8 > 5 F 
308 ila, A 29/300 Yukon Goid ........... 20 112 115 2.880 United Net tone $ % 3 
86 7 6h oa a FF BONDS. BONDS 
: oi Assoc G&EI Corp 88,'40 98 98 98 \ 
uss ium 6 8 5 ; +3000 Punts Siesre Bug 69,3075 “75 78 $3,000 Arcade Bldg&Rity 68,'48 40% 40% 40% 
rum: 
328 Woolworth (FW) Co... 34% 28% 28% 
a: 
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Montreal 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. 
26.360 Abitibi .... ‘ 3.00 
OD OD —EkaSS 10 

= Agnew-Surpass m 
Oe sascesess 
1, Pr} Alberta Pac Grain. ™ 
pf 4415 
340 Amal Pplectric amma 3 
2,922 re vichee Se 
2. 9 Asbestos MP ouccane .30 
O20 Att ugar 2 30 
EEE aceceoccecoscese MM 
oi 075 Bathurst .......... ee 
4,323 Bell Telephone . . 119 
498,196 Brazilian ... gash ei 
10,956 B C Packers........... 3. 
43,594 B C Power, A.......... 2 
ree De B.......... itch: 
3,115 Bruck Silk ....... ; 61, 
2.036 Bidg Products ......... 19 
22 Calgary Power .. . -128 
5,024 Can Bronze ............ 18 
iP Me Me esccccece oveote 
43,0096 Can Car ....... 
27,019 Do pf 19 
3,559 Can Celanese .......... 12 
3.468 Do pf ..... . 84 
53,118 Can Cement 7 
. nT eccsens . 66 
106 Can Converters ........ 20 
484 Can Cottons pf 60 
a See Foroaet fh 
3 an ngs. 
TD ¢egsaceue ™ 
Can Gen Elec.......... 180 
2,467 eer oe 
5,386 Can Hydro-E) Pt.. seen Oe 
48,205 Can Ind Alcohol..... Sm 
Se POD eseictccne 
1 Can Iron Foundries. 15 
1,247 Can Nor Power. 
397,548 Can Pac Ry........... 
1,100 Can Power & Paper 1 
798 Can Stea Wy 
7,737 _~ & ll 
1,937 Can re & Cable. A.. 55 
SD ee OD scccecesces no a 
300 Carr Factories pf...... 1 
18,460 Cockshutt Plow ..... . 8% 
70,239 Con Smelting ..... .-+ 102 
56,108 Dom Bridge ........ 27 
50 Dom Coal pf......... ‘i 
1,998 Dom Glass ............ 78 
447 T Aeéedecee -102 
40,425 Dom Steel & Coal B. 3 
12, 
4 
16, 
2, 
5 
07 
oO 
560 
6.895, r 
3 wesmtenne Brew 
P 








338 Goodyear pf 
9,307 Gurd . 
169 - 
* 7 Gyps 
373 Hamilton mays 
ae ee 
28, We Hollinger 
660 Do ‘ 
6 Int Meare Rice. A. ee © 
407,511 Int Nickel ............. 13% 
SD TR FOUGP ccccccscccess Se 
10 ae pe 25 
20 Jamaica P S pf...... 86 
5.569 Lake of the Woods.. y 
a Mee cces. evecceace @& 
484 Lindsay ........... ‘ 5% 
 - 7 PA anRapaienes 60 
55 Maple Leaf aad 3 
25 - 6 
37,818 Massey-Harris 
83,824 McColl-Frontenac —e 
102  didhegnesecud 1 
133 . 
215 70 
36 . &y% 
299,046 . 39 
537 . 45 
1,330 .130 
114,507 24 
3,897 . 
2 ly 
20 3 
40,435 13% 
10 Niagara Wire ... ‘ 10 
165 ener 20 
1,444 i. dhtebesenane 130 
558 P mosens 110 
1,012 Ottawa Power........ . 92 
218 Ds cukasenkssd 90 
40 Ottawa Traction 10 
906 Penmans ... 33 
6 Dopf...... 80 
29.683 Power Corp 18 
80 Price Bros ........... — 
2 ° eee 2 
28,422 Quebec Power ... 29 
163,866 Shawinigan ..... 33 
2,845 Sher-Williams .... 20 
508 Se wadenseée 70 
1,255 Simon & Sons 6 
= : | : 4 
Simpsons p 
3,301 Can P: 20 
10,825 St Lawrence Corp 1.00 
4,641 | yer 4 
254 St Law Flour 30 
Be BP OE ancccccsesc --. 9% 
4,001 St Lew Paper ge. ll 
31,933 Steel of Canada. 24 
6,186 Dopf ......... 30% 
~~» * ee 115 
0 Twin City sisbeey 5 
1,188 Viau Biscuit wnkews 11 
562 a evens ubeein’ 70 
1,102 W 12 
625 Western Grocers 12% 
21 . Pere 5914 
10 West Soqgeney "een . 
MPUET aGdeeesccce 20 
er Winn Tpiectric 8 
BS casevoceces 20 
BANKS 
1,084 1m 
2,366 Commerce .......... .170 
Imperial ............. .135 
5,050 Montreal ....... . 203 
1,120 Nova Scotia ....... 274 
6.898 Royal ....... wae 170 
44 Toronto peeks 146 
BONDS 


Suni. 


8.88. aunt 
F Bs"RE° 


PRE 


88-88 208. B- 


Bef SuwkaB 88, -Saeue 


rr 


88a 


= 
—) 


Pie he 
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aRakSwne 











Montreal—Continued 


STOCK EXCHANGE. 


BONDS. 
Sales. High. Low. Last. 
1,000 Can Steams debs....... sr 83% 
13,300 Cedars —~ apa jauee 97 95 
47,500 Dom Coal nasa eenene 29% 
24,845 McNish debs .......... 2 1 
6.567.600 Mont Power debs. — 35 
77,500 Mont puaaaaaee... ne “+ 98% 90 
114,200 Do ee 69 
5,500 Do 5 Pee: 7 7 
2.200 DocC , 77 7 
Do axe 81 76 
7,000 —* i eckes 100 100 100 
ly datenanedesend 100 100 100 
1,000 Ontario OD csececcaa 100: 100% 100 
36,347 Steel of Canada. - 102 1 1 
5,000 Winn Electric ......... 86 86 


$52,000 Can Loan, 1937.... - 110.00 105.00 110.00 
279,750 Vict Loan, 1933....... 101.55 100.25 100.75 
387,050 Do 1934 ............ 102.25 99.25 102. 
135,500 Do 1937 ............ 109.75 104.00 108. 
16,550 Denewal, 1932 ..... 100.60 100.35 100. 
65,800 Refunding, ee 98.25 91.50 97. 
70,900 Do 1943 .. ; . 102.50 95.38 102. 
28,900 Do 1944 ee 89.50 97. 
10,100 Do 1946 ............ 96.25 91.75 96. 
20,000 Conversion, 1956....... 96.25 88.50 96. 
ee) MP Me siccsenstees 90.00 88.00 88. 
114,200 Do = a aeamen 99.00 88.50 97. 
FF eer 99.50 88.75 98. 
87,200 Nat dere, Pe cesses 102.25 96.25 102. 
308.608 De 2062 ............ 101.50 95.00 101. 
Montreal 
CURB MARKET 
STOCKS. 

Sales. — Low. Last. 
52,260 Assd Oil & Gas........ 04 F 
5.721 Assd Brew of Can, Ltd Po 4 Seg 

i  pieatepareriiag;- 70 70 70 
390 Bathurst P & P, Ci B. l% -50 1 
259 Belding-Corticelli pf ... 90 70 90 
52,319 Britis American Oil:.. 11 8% 
32 Candn Dredge & D Co. 14 12 
x or Fen Invest Corp. 4 3 3 
arena hye 35 55 55 
495 Canan’ Vickers, Ltd. 3 1% 3 
700 Candn Wineries, Ltd... 3 1 1 
445 C. Vinegars, Ltd.. 164% 114% = 14) 
2,304 Catelli Mac Prod pf, A 12 7 7 
556 Commercial Alcohols, Ltd 2 1) 
836 Cosgrave Brewery ..... 3 2 
170 David & Frere, Ted, B. 1 1 
18,360 Distillers Cp Seag, Ltd 7 4}, 
Dodge Mfg Co, - B 2 2 
185 Do Class A, pf...... 7 7 
1,987 Dom Engine wis, Ltd. 22% 13 
10,184 Dominion Stores, Ltd.. 20 17 
1,272 Dominion Tar & C heed x 
216 a ddviuees 25) 
30 Eng Elec Co ¢ Can, B 5 ty 1 
28,985 Home Oi! Co, Ltd. 5 
240,046 Imperial Oil ........... 11 
“= Imp Tob Co of Can, Ltd 8 
eekeseekseddbes 4 
51,278 Intl yee cugeanes 13 11 
1,533 Mitchell & Co. Ltd, R. 4 
55 Montreal Exh Co, 146, A 2 21, 
3,378 Page Hersey, Ltd ee 4 
1,243 Regent Knit Mills, Ltd 1% P 
640 Reliance Grain Co..... 1 10 
235 Sarnia B (CIA) Co, Ltd 3% 3 
125 Do Class B........... 1 


665 Sery Stations, Ltd, 6% 
350 Stand Pav & Mat, Lia 3 
105 Supertest Pet Cp, Ltd. 13 

14,074 H_ Walk-Good & wae 3% 

22,241 Do a “ebeheuae 8 

12,044 Do acsuanes 10 

adh ol ‘UTILITY STOCKS. 

328,416 Beauh Pwr Cp, Ltd, A. 3% 
732 Can Northn P Cp, Ltd »pf 75 

465 Fgn Pwr Secur Cp, Ltd. 3 

1,167 Hydro-Elec Soeur’ a 114 

2,075 Inter oe.  errrrres 11 

ft | Sin — pepe eaed 4 

183 Manitoba Power Co. 8 
540 Montreal Isid Pr Co.. 7 
674 Pwr Cp of — Led cum $x 

1,558 So Can Pwr 

142 Un Secur, Ltd ........ Sim 
BONDS. 

1,500 C P R 5% 1934........ 96 

3.400 Do 4%% 1944 ........ 

5,000 Manitoba Pr Si — 68 

1,000 Price Bros 6% 

1,000 So Can Pwr 5% 1955.. 93 


$5238 FEoogFen 28, en saainahiiauien 


DEBENTURES. 


MINING STOCKS. 


8,275 Abana Mines, Ltd..... 06 -03 
13,198 Amulet Mines, Ltd ... .26 07 
3,000 Area Mines ....... ooo an 02 
2,850 Barry Hollinger ....... .08 0 

268,715 Cartier Malar G M, Ltd OT 01 

800 Castle Treth M, Ltd.. .17 17 
1,000 Cent Manitoba Mines 


300 Coast Copper Co, Ltd.4.85 1.80 1.80 


2,100 Coniaurum Mines, Ltd .43 40 43 
4,905 Dome a Ltd....13.85 9.40 13.85 
90,400 Don Rou G M, Ltd. .05 00% .02 
5,135 Faiconbridge Nickel M.2.33 1.00 1.70 
16,300 Lake Shore M, Ltd. .34.95 24.90 33.70 
60,750 Macassa Mines, Ltd... .38 19 -22 
5,235 McIntyre Pore Mines..24. 55 15.40 23.25 
3,250 Mining Corp of Can...1. 1.00 1.30 
674,400 Moss Gold Mines, Ltd. .45 -20 Ay 
1,025 Nipissing Mines .......1.30 1.00 1.30 
201,635 Noranda Mines ...... .23.25 12.50 20.10 
2,000 Porcupine Crown M. -005% .005% 
700 Premier G M Co, Ltd. 67 67 67 
1,319,173 Siscoe Gold Mines. -1.32 51 1.32 
111,000 Stadacona nGM 02% .00% .01% 
386,800 Sullivan Gold ines... .22 OT 20 
42,225 Teck-Hughes Gold M.5.15 3.10 4.03 
600 Towagmac Exp Co, anes = 25 25 
24,905 Ventures, Ltd ........ 20 68 
1,450 Vipond Consol Mines > -20 .20 
15.775 Wright-Harg Mines, Ltd.3.80 2.12 3.77 
Toronto 
STOCK EXCHANGE, 
STOCKS. 
Sales. High. Low. Last. 
10,690 —. err okatonsehn 3% * 
5,451 . 10 1 
375 Alberta, Pac G.. 7 4 
ey tee Ee saccuacece 45 20 
m o- usiity Can. - & 
46 Atlantic Sugar ........ 
1,040 my! D ey senenesanae Sy 1 
1,067 errr r ss 41 
24,131 Bar , oe ...119 75 
880 Blue Ribbon . seaseas Sm 2 
886 4 A: sacecaees I 9 
.239 Bra t Cord pf.... owen ae 17 
254,813 Brazilian ‘ sic ee ™% 
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Toronto—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 

675 B C Packers .......... 2 1 
NE 8 Soc vcnaces coun 8% 4 
5,155 B_ C Power, A......... 28 151 

TS PRN amaeieiaaeseges 7 3% 
4,077 Build a ee onedenad 20 10 
i J RD errr 32 17 
2.468 Canada pe kaceonen 4 1 

sf « o Se pesegqeees 85 80 

 -e 5) 5 ear 25 10 
9,999 Can Cement ........... 7 2Y 

SJE 66 15% 

60 Can Steamship ........ 2 14% 
i i teddwenceceneeda 11 1% 
1,769 Can Wire & Cable..... 55 2914 
ME Ba eidd we maad noes 15 5 

332 Can Bakeries pf....... 14 5 
1,862 Can Canners .......... 5% 1% 
ff y seppeseres 80 40 
20,574 Do 2d pf........ 3% 

5 oe Car & Fdy........ 8 2% 
3,1 Pn “beteccetatoncw’ 18 10% 
12, Po Can Dredging ......... 17 7 

80 Can Gen Elec.......... 179 =6115 
i SE gence cde dman 59 50 
8,233 Can Ina a 4 % 

Niseepenneemcann 2 ! 
. f nemeeereeper 13 
1 peer ee: 100 84 
336,664 Can Pac RR........... 22% 8 
19,208 Cockaiutt ............. 8 3 
CE -tctncee wenn eud 1 
16,153 Cons Baks ............ 2 
700 Cons Fi Bn cccsece 1% 
1,315 Cons Industries ........ 
57,833 Cons Smelters ......... 101 
4,358 Consumers’ Gas ....... 175 142 
eed: 
Ses 68 40 
748 Crows Nest ........... 20 
30 Canada Life ........... 400 400 
29,210 Dom Stores ............ 4 13 
20 East St Prod........... ° 4 
St aha eiwawiedwd 
= Fanny med aeaaioea 10 a 
125,939 Ford, A .|......2.. 2.7! 16% 5% 7 
“4 by waiaedeciceds 3% a OM 
teecabacanse 
2,451 Goodyear pf ........... 75 90 
1,505 Great West Sad........ 1% % % 
12,840 Gypsum & Alab........ 2 2 
930 Ham Cottons pf........ 10 
Ham Theatres ......... 2% 1 2 
1,080 Hayes Wheel .......... a 
HEE eNbdtataevneees 4 2 4 
12,325 Hinde ff eee 3 1 2% 
TL, Sisuséeneakcnn 1™% 6 8 
1,726 Int Milling, , eee 96 80 98 
400 Di mag wakeecxatne 77 77 77 
585,668 Int Nickel ............. 13% 4 
1,335 Int Utilities, A......... 10 2 7 
1,307  Seidiiendcanenes 1 
565 Kelvinator ............. 4 2 
440 Th Sitbiennkeagssnee 90 55 56 
465 Lake of Woods..... ™ 5 
2,684 GD ceccecece 28 
31,378 Loblaw, A ............ 12% 9 11 
9,573 DP aGbdenadeucesses 12 8 11 
30 Loew’s Theatre ....... 60 30 30 
360 Maple Leaf ............ 5 2 4 
38,871 Masec NOE ocsiciccces 7 2% OM 
° y- DB scccccces 
Mt MED cocecsccvcccces 20 20 
6,747 Moore Corp. ........... 11 4% 7 
PL De¢pedegnessdeses 62 80 
ED shictenacsonadcn 97 69 89 
1,315 Muirheads ............. 2 ly 
it i Slissenecoaceesé 7 7 
273 Nat Sewer Pipe........ 18% 18% 
b Ont Fault Li ane ‘. * 
PED s20dcceevs 
it) i ccccoseenea 45 18 
> § seeppepeeen ly Wy 
17,143 Page Hersey .......... 69 35 
,847 Photo Engr. MN 6ccéseses< 1 8 
Pressed. Metal ......... 17 5 
875 Riverside, A 12 6% 
35 
36 
55 
% 
12 
4 
1 
be 
2 3 
*. 40, 
4 “a 
2 2 
4 2 2 
37 23 37 
8 2 
12 9 
i 
- 23 16 
343 ON ek ite ist onesie 70 65 67 
971 Winnipeg Electric ..... 7 2 3 
ete iayganetietae 1 7 7 
2,795 Union Gas, new........ 5 3 3 
BANKS 
2 0 er 191 138% 
3,348 Dompiaiom .......ccccces 194 125 133 
DT -cingcnuatenciad 193 130 135% 
eae 5 150 185 
Nova Scotia ........... 275 238 260 
EEE So veencévéncecead 171 120 135 
Toronto . -193 125 163 
LOAN ‘AND ‘TRUST. 
589 Can Permanent ........ 186 135 155 
146 Huron & Erie ......... 108 93 102 
137 National Trust ........ 255 175 210 
548 Ontario Loan .......... 107 94% 103% 
239 Toronto Gen Trusts... .210 125 169 
144 Toronto Mortgage ..... 105 85 9814 
70 Union Trust ........... 100 85 85 
Toronto 
CURB EXCHANGE, 
STOCKS. 
Sales High. Low. Last 
995 Beath & Son........... 5 4 
970 Biltmore Hats ......... 5 2 
PET ctintbaccenecsaee 4 1 
4,731 Brewing Corp ......... 1 
3,7 ¥ jieetavncesceass 3% 1 
18,009 Can Bud Brew......... 4 Hid 
17,177 Can Malting .. 15% 8 
We GD Bloc cc rcivcccs 10% 
4,847 Can Vinegar ........... 7 97% 
2,415 Can Wineries .......... 3% 1 
1,119 Can Wire Boxes........ ™ 4 
210 Consolidated Press... 15 2 
365 Cosgraves ............. 3% 2 
145 Con Sand ........ éecue OD 30 
25 De Haviland ....... 15 10 
29,761 Dist C Seagrams....... 7 3% 
6,621 Dom Bridge ........... 9 
6,336 Dominion Motors ...... 51% 1 
4,218 Dom Power Stubs...... ™% 2 
206 Dom Tar pf....... von Ma 26 








Toronto—Continued 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
15 Dom Textiles «++. 55% 
55 Dufferin Paving ....... 
fe fs ewe 45 
448 Eng Elec, A 19 
i xsenekKe 
2,412 Goodyear 84 


2,774 Ham Bridge mame? 
710 Honey Dew 


461 Humberstone .......... 21% 
8,959 Imp Tobacco errr 2 
25,242 Mont Power ... -s+++ 39% 
801 Nat Brewers ........ 19% 
3,840 Nat Steel Car ......... 124 


600 Pelissiers 


3,443 Power Corp nieces ae 
123 Robert Simpson pf..... 82 
175 Robinson Cone er 

1.380 Rogers Majestic — 


15,461 Service Station ........ 


1,380 Do pf x inde oat ee 
7,297 Shawinigan asneees 33 
2,473 Stand Pav ... seen 3 
GS Deo pf... sesnee ae 
65 Tamblyn, Te 
436 Do pf , -..100 
1,243 Toronto Elevators ae ae 
721 Union Gas .. one 
420 United Fuel Inv........ 15 
2,010 Waterloo Mfg ......... 


OILS. 
192,035 B A Oi) . 

4.555 Crown Dom Oil 
229,526 Imperial Oil ; 
90,831 meter Pete... 
14,442 McColl-Front 

2,513 North Star 

250 Prairie Cities Oil 

6,568 Super Petrol ord 











Toronto 
STANDARD STOCK EXCHANGE 
STOCKS. 
Sales. High. 
749,105 Acme Oi] ......... 19 
33,100 Aconda ...... odie casa 
= 425 Ajax Oil ... << ae 
Alberta ee ‘ . om 
1, 715, ‘025 Alexandria .. oe ow 
101,300 Amity ........ 01% 
454,441 Amulet 36 
241, Area ..... 
RE GD ccicccccccccses 03% 
7,320 Ashley ....... ee 
178,200 Barry, H. (old)..... .11 
363,800 Bagamac ........... .07 
602,602 Barry-Hollinger 12 
26,055 Base Metals 1.45 
795,200 Buffalo Ca 36 
351,654 Bunker Hill Exten 04 
2,205,290 Bidgood 2 
CE Sencisasée . 
52, 020 Calmont Oi] ........ .15 
700 Canam Metals ae, 
sun: 300 Castle-Trethewey co wae 
83,000 Chibougamau . -- OT% 
568,175 Clericy ...... . 
483,200 Columario . 14 
21,350 Commonwealth Pete. .14 
13,540 Coniagas 1.10 
297,145 Dome Mines _......14.50 
239,608 Falconbridge ... 2.45 
262,050 Federal Kirk ....... .04 
84,800 Goldale ........ - 03 
8,100 Goldfield Con.... .- aa 
54,600 Graham-Bous ...... .03% 
474,340 Granada Gold 
237,900 Harker ....... 
295,850 Hollinger Cons 6.25 
1,276,741 Homestead 
1,030,140 eee ood 72 
9,240 H pat 3A 
32,744 Keele “is -25 
779,660 Kirkland ‘Lake << aan 
bes y my Kirkland Premier ... . 
64,000 Kootenay Florence 01 
10°300 Lakeland ....... 
176,069 Lake Shore...... 35.00 
4,600 Lowery Pete.... ‘ 
1,572,765 Macassa ...... ‘ 41 
443,600 Malartic ...... ‘ 07 
1,120,275 Manitoba Basin .02 
35,548 McKinley Sec... . 35 
161,950 Merland Oil ........ .22 
196,115 Mining Corp.... - 1.85 
3,561,065 Moffat Hall ....... .08% 
36,000 Moneta ....... 02% 
812,985 Moss Mines . 45 
381,550 Murphy ...... «see 02% 
1,750 MecVittie G.......... .18 
394,308 Newbec ...... . 06% 
111,336 Nipissing ...... 1.48 
659,166 Noranda .. 23.25 
277,968 North Can... . 
187,500 Old Colony — 
706,250 Olga Oil ...... 


82,533 Pet Cob’t Mines C. 


71,334 Petrol Oil 28 
242,034 Pioneer Gold of B C. 4.94 
178,963 Premier ....... ; 75 
71,825 Prospectors Air ..... 1.31 
28,155 Quemont . -10 
300 Reeves MacDonaid 33 

600 Pioneer Mines ... 0414 
336,433 San Antonio - 92 

341,500 Sarnia ....... -» -29% 
1,257,049 Sherritt ......... 79 
2,535,648 Sisco ........... 1.33 
18,700 South West Petroi -12 
Spooner Oil 15 

1,407,800 Stadacona ......... 02% 

125,200 St Anthony .. 17% 
26,475 Sterling Pacific 21 
214,026 Sudbury Basin ... -90 
868,535 Sylvanite .... . 87 
1,592,600 Tashota ...... 07 
1,114,879 Teck-Hughes 5.20 
133,541 Thoms Ca aucwe 40 
50,400 Towagmac . . 40 
13,525 Treadwell Com 3.00 
72,900 United Kirkland — 
1,175,450 Vacuum Gas . ‘ 12 
204,652 Vipond Cons 42 
26,650 Waite Acker Mont 1.01 
7,500 Wiltsey-Coughian . ae 

885,945 Wright-Har ...... 3.86 x 
UNLISTED QUOTATIONS. 

38,425 Abana ...... ; 06 
61,310 Assoc Oi! 20 
49,800 Baltac ...... 09 
yy 475 B Missouri . 21 
420 Bwana ...... 1.03 
2 260 B A Oil...... ‘ 11.15 
20,380 Calgary & Edm 60 

175,075 Cent Manitoba ...... 09% 
134,547 Chem Research -» 2.05 
29,715 Coast Copper 5.00 
36,383 Coniaurum ......... .45 
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Transactions on Out-of-Town Markets—1932—Continued 





Toronto—Continued 
STANDARD STOCK EXCHANGE. 
UNLISTED QUOTATIONS. 

Sales. High. Low. Last. 
375% Con Smeiters .-99.00 66.50 99.00 

186 Cities Service . . 7.25 %7.25 17.25 
20,710 Dalhousie Oi! scce aan -06 15 
25 Cr Dom Oil......... 2.00 2.00 2.00 
52,675 East Crest coe ce -06 06% 
1,205,176 Eldorado .......... 1.60 -76 1.37 
6.400 Foothills -25 -06 15 
147,800 Goodfish .......... -04 -02 -03 
3.800 Grandview 05 024% .05 
62,375 Home Oil .......... 85 16 31 
180,271 Hudson Bay -. 5.30 -93 3.20 
54,207 Imp Oil ...... 10.50 7.60 50 
as 272 Int Nickel ...... 13.50 4.15 8.35 
128,746 Kirk Hudson Bay. -70 43 -60 
27,255 Mandy ....... .08 02 -04 
4,416,100 McLeod River 09% 01% .02 
44,396 Nordon ......... -20 01 -20 
57.760 Osisko . ae — 05 06 
120,315 Pend Oreille .. .. 1.25 45 -52 
5,542,549 Peninsular Pete..... -20 02 0344 
24 Perfect Pete ... -20.00 20.00 20.00 
19,864 Royalite ............ 9.50 4.00 8.00 
1,865,920 Ventures ........... 1.10 16 &3 
112,100 Vickers . ‘neve Ce 05 10 
STANDARD CURB EXCHANGE. 
400 Aldermac 15 -15 15 
— Algemene Sekeaee ee .20 03 03 
487, Algonquin -O1 d 00% 
45,500 Apex .... Sot ton 003% 
2,000 Astoria 02% .02 02% 
171,500 Baldwin 01% .00% .00% 
283 Bobjo ..... 11% «02 084%, 
579,050 Brett Tr -23 02% .16 
699.540 Brownlee . -03 00%  .01% 
23.500 Buckingham ........ 01 00% .00% 
2,000 Cal F F...... -01 .00 01 
148,875 Can Kirk (old).. 03% 01% 01% 
,948 Can Kirk (new). 044% 01% .03% 
541,500 Cap Rouyn . 02% .00% .00% 
386,962 Central Pat....... -21 02%, .20 
137.500 Cobalt Con...... 02%  .0014 .00% 
1,000 Crown Res. 014% 2.01 -01 
1,334,800 Dom Expl. 10 .02 05 
7,000 Dom Kirk . 00% .00% .00% 
4,500 Flintoba . 00% .004, .00Y% 
358,100 Gem Lake .......... -07 01 O14 
29,000 Gold Hill 00% 00% .004% 
149,820 Grozelle 22 -05 07 
56,500 Hilltop ........ 01% 00%  .00% 
212,900 Jackson Man 01% 00% .00% 
381,325 Keora .. , 02% .00% .02 
316,300 Kirk Hunt . 02% .00% 01 
390,500 Kirk Townsite. -15% 05 13% 
484,150 L Maron -29 -05 0615 
2,000 La Rose O1% 00% 01% 
256,213 Lebel Oro 07 01 .03 
2,173,400 Malrobic .04 00% 01% 
29,845 Maryland Oil -32 -06 17 
28,975 McWatters 47 -40 45 
3,500 Laval . 001, 00% .00% 
692.300 Oil Select . .06 .02 .02 
431,000 Pawnee Kirk 02 01 01 
2,000 Pore Crown 005 .00% .00 
114,200 Potter Doal -02 00% .00 
25,500 Preston 01% 001, .01%4 
1,488,225 Ribago 0245 00% 01 
389,400 Ritchie 02% .01 01% 
42,300 Robb Mont .02 00% «01 
363,880 So Keora 10% 00% .08% 
26,000 Sud Contact 02%, 00% 0212 
249.700 Sud Mines 01 00% #«~«.00 
100 United Oils 07 7 07 
76.450 White Lake .08 01 -02 
60,700 Wood Kirk 10 05 06%, 
Chicago 
STOCK EXCHANGE. 
STOCKS 
Sales High. Low. Last 
8,400 Abbot Lab ‘a . 31% 18% #214 
9,550 Acme Steel Co’ 18 gi 
3.030 A Mig 12% 5% 5a 
4,100 Adams Royalty 15 1 1 
1,800 Ainsworth Mf 6 lly 1% 
900 All-American Mohawk... \% 
36,900 Allied Motor Ind . ay % 
710 Do pf lag 1 Y% 
2,500 Allied Products 9 3 5 
30 Altorfer Bros .. ; 15 15 15 
1,950 Amer & Dom Corp 3 % Se 
100 Amer Furn Mart pf 10 4% 4% 
3,310 Am Pub Serv pf..... 50 2% 4 
107 American Tel & Tel. 103 98% 103 
640 American Yvette 1 4 A 
9,450 Art Metal Works 3% &% 2 
9,750 Asbestos Mfg ° 61, 4_ 5 
440 Associated Appa arel 2 x 1 
2,600 Associated Tel & Tel, A 54% 2 2% 
820 Do 6% ‘ . 66 5 5 
490 Do cee 77 7 7 
75,000 Assoc Tel Util 12% 1 1 
960 Do A pf 31 1 1% 
380 Do 6% pf. 35 1% li 
1,160 Do 7% pf.... 43 5 5 
1,400 Assoicates Inv Co 54 39 43% 
170 Automatic Washer 1 % % 
1,250 Backstay-Welt 4 3 3% 
390 Balaban & Katz vtc.. 26 5 516 
140 Do pf 91% 56 56 
6,900 Bastian- -Blessing — & 2 3 
950 Baxter Laundries \ Ma My 
660,500 Bendix Aviation 185; 444 10% 
25.020 Binks Mfg ..... 5% 1% i, 
790 Bium’s, Inc pf. 416 2% 2% 
830,650 Borg-Warner 144% 3% RI, 
S20 fe of ..... 85 50% 71 
6,750 Brach & Sons ..... * 4 4% 
200 Bright Star Elec, A. \ % 
3,850 Brown Fence & Wire, A ef 5 HS) 
2,800 DoB... % i) 
27,500 E L Bruce Co....... 14 2 5 
570 Bucyrus-Monighan Co. * 6 1ll% 
30 Bunte Bros com.... 7 7 
1,600 Butler Bros % 2 
100 Campbell, W & c Found 3 3 3 
3,190 Canal ere » 3% ly % 
3,000 Castle, A M........ 14 7 4 
470 Central Cold Storage. . Bly 4 4 
14,290 t Pb Sv pf..... @% 15 22 
23,150 Cent a Securities. 15% % 
|. it  .RReeSeeare 15 & 6%, 
520 Cent tnd’ Power -. 50 10 10 
36,500 Cent Pub Sv, A of if % 
5,750 Cent Pub Util 2 M% 
2,950 D YY Pere 2 vA y% 
175,800 Cent & So West 6% % 1% 
i S aes 44 4 10 
7,360 Do P ie ane a0 00: 55 8 4 
580 Cent Pub Sv, A.. 15% ly 
880 Chain Beit ............ 14 7 g 
800 Cherry Burrell 7. - ace aan 5 5 
73,300 Chi & Nor Western.... 14% 25% 3% 
CP FE ncesvesevoces 29 29 29 


4 Chi city & Con Rys.. 
Y FF FS rrr 


1,050 Chi City & Con 5 ctfs 3 


1,500 Chicago 
210 


El Mfg. 
Chicago Flexible Shatt. 
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Chicago—Continued 


STOCK EXCHANGE. 








STOCKS. 
Sales 
2 Sa eeae Pe: = 
ee. dt “Serr ere 3 
270 Chicago Rys, Series 1. 5 
440 Do Me B...0:0 
430 Chicago Towel pf.. <o & 
13,500 Chicago Yellow Cab... 13 
753,100 Cities Service Uy 
14,020 Club Aluminum ....... 1% 
1,100 Coleman Lamp & S... 7 
401,950 Commonwith Edison. ..122 
20 Community Pr & Lt pf 22 
110 Community Tel ....... 4 
610 Construc Materials Tg 
2,950 Do pf 6% 
7.450 Consumers % 
915 Do 6% pr pf. 144 
525,900 Chicago Corp 346 
103,750 Do pf Gees 25% 
3,110 Continental Steel ™ 
687,450 Cord Corp ‘ 8% 
20,300 Crane Co . 13 
6,050 Do pi . & 
1,720 Curtis Lighting 8 
2,100 Curtis Mfg Co 6 
50 Dayton Rubber 1% 
210 Do pf Bly 
OE er 1 
77 Decker & Cohn le 
390 Deep Rock Oil aoe ae 
3,985 DeMets Inc Ptnce..... 10 
600 Dexter Co . ‘ ; 5 
1.375 Dodge Mfg pf % 
130 Eddy Paper ....... -. Sk 
26,400 Electric Household..... 8 
720 Empire G & F 6% pf. 39% 
550 Do 6%% pf.. ee 
1,850 Do 7% pf... 45% 
ik SL See 55 
575 Fair, The ....... 3 
a UE Err 86 
3,700 Fitzsimmons & Connell = 
1,070 Gardner-Denver Co .. 
1,210 Gerera!l Candy ome... 3 
1,000 General Parts ; 2 
1,526 Godchaux, B 2 
3,450 Goldblatt Bros 53465 
73,900 Great Lakes Aircraft 25% 
84,700 Great Lakes Dredge... 13% 
300 Greyhound Corp . 4 
470 Grief Bros Fine 121, 
345,950 Grigsby-Grunow .. 2% 
38,000 Hall Printing ..... 11% 
200 Hammermil!l Paper..... 5 
2,800 Harnischfeger > 5 
6,400 Hart-Carter pf 5% 
430 Hart, S & M 18 
5,450 Hormel & Co niga 
23,900 Houdaille- Sepmeeeds A... 11% 
39,450 DoB....... Rare 4% 
16,350 Illinois Brick ......... 6 
4,250 Ill Central R R. 25 
2.060 Ill Northern Util. 95 
490 Ind Pneu Tool....... 18 
60 Interstate Power 7% 46% 
760 Investment Co of Am.. 2 
8,650 Iron Fireman ........ 7 
6,800 Jeffersoa Elec .... 12 
4,050 Kalamazoo Stove ...... 13 
8,700 Katz Drug 221, 
$2,800 Kellogg Switch 5 
i ea 40 
3,400 Ken-Rad Tube & Lamp. 2 
4,020 Ky Ut Jr cum pf. 48 
4, 4 Keystone Steel Bly 
Do pf tis Uae i eka 50 
300 Kimberly Clark 19 
100 Kirsch Mfg pf..... 9%, 
6,500 La Salle Extern Univ... 1 
1,100 Lawbeck — 6% siesta 36 
50 ar ‘ hy 
cf SY are 7 
141,350 Libby- PicNeli RES 4% 
8,850 Lincoln Printing 14 
450 Do pf ...... 35 
11,430 Lindsay Light ......... 10% 
4,350 Lindsay Nunn Pub..... 7% 
5,850 Lion Oil Refining Co... 3% 
250 Loudon Packing 2% 
39,750 Lynch Corp 18, 
11,535 Mandel Bros eer 2, 
8,500 Manhattan-Dearborn ... 42 
90 Mapes Cons Mtg Co... 37 
40 Marks Bros 4 
182,500 Marshall Field aseens 13% 
3,700 Material Service 144% 
1,049 McCord Rad, 4 
11,650 McGraw Flectric 5ly 
4,180 McQuary-Norris ....... 35 
14,250 McWilliams Dredg’g Co 10% 
8,500 Meadows Mfg Co..... cr 
120 Mere Discount Corp 7 
9,600 Merchants & Mfrs. A.. 6 
1,470 Metro Industries ...... 16 
13,700 Mickelberry’s Food Pro 7 
2,354,200 Middle West Utilities 7 
50,450 Do 6% A ‘ wee 
2,450 Do A —- xy 
4,950 Do B w Rt % 
139,200 Midland “United 614 
7.350 Do pf - 15% 
CED TD WOE a ocesc scence , 
150 Midland Util 6%. A, pf s 
930 Do 7%, A. pf 
1,199 Do 6% pi! rt 
4,460 Do 7% pl.. ‘ 50 
2,250 Miller & Hart pf...... 15 
425 Minn-Moline Power .. 212 
240 ee | Val Util Li 50 
230 Do p - 3% 
100 Modine . 12 
300 Mohawk Rubber 3 
2,710 Monroe Chemical 4h, 
2,710 Do pf 321, 
4,400 Morgan Lithograph 1% 
60 Mosser Leather 5 
3,500 Muncie Gear. A.... 2 
fp eee % 
3,640 Muskegon Mot Spec, 0 
3.700 Nachmann Spring- filled. 8 
990 National Battery ..... 20 
121,800 National Elec Pwr, A.. 12 
20 > eee 5 
14,400 National Leather 1 
360 National Pub Serv pf. 24 
2,700 National Repub Inv.... 4 
.350 National Securities Inv 2 
s RF ears 45 
17,400 National-Standard ..... 20% 
600 Nationa! Terminals ... 1 
1,650 National Union Radio. 1 
48,850 Noblitt-Sparks Ind, Inc 20% 
14,500 North American Car.. 6 
1,800 North Amer Gas and El 4% 
14,800 North Am Li and Pwr 24 
50 Northern States Power 75 
18,800 Northwest Bancorp..... 21% 
13,450 Northwest Engineering. 8& 
450 No West Util 7% pf... 55 
350 pr = shiceeseanwe 60 
1,820 Ontario Mfg........... 6% 
140 Oshkosh , aH snietre 2 
730 ere 16 
2,450 Parker Pen 5% 
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Chicago—Continued 
STOCK EXCHANGE. 
STOCKS 
Sales. High. Low 
1,250 Peabody Coal, B Zhe ly 
F 100 Do 6% pf 3 20 20 
5,550 Penna Gas and Elec Th 445 
1,750 Penna R R. 224%, 12% 
244 Peoples Gas Li and C. 70 51% 
6,350 Perfect Circle . Tig 13 
47,600 Pines Winterfront 614 1 
100 Poor & Co, 2% 23, 
1,950 Potter Co. 1% 1 
20,300 Prima Co.. 15 10 
7,300 Process Corp. 4h, 2% 
15,100 Public Service 115 27 
96,400 Do n p.... 125 22 
6,870 Do 6% pf 104% 498, 
3.730 Do 7% pf 114 55 
34,305 Quaker Oats 103 50% 
5,920 Do pf .... 110 95 
15,700 Railroad “Shares 1% ly 
3,430 Rath Packing 17% 13 
18,700 Ratheon v t c 61, ly 
4,470 Reliance International 2% 

5,300 Reliance Mfg Co. 10 5 
718 Do pt ..... 85% 70 
3,700 Rollins Hosiery & 5 
3,150 Ross Gear ... 19 19 
1,010 Ryan Car ... 4 ly 
7,500 Ryerson & Son 11 5 

30 St. Louis Nat Stock Y 36 29 
1,600 Sangamo Elec. 15 Q 
150 Do pf... 50 45 

460 Seaboard Pub Serv 6% 44 7% 
450 Do $3.25 p 35 27 
45,800 Seab'd Utiutios Shares 1% % 
50,650 Sears Roebuck 22% 16 
820 Shaler Co . 8 45 
1,330 Signode Stl _ Strapping 2 a 
2,825 Do pf .. 8 3% 
100 o war 19 % 
350 Sivyer Steel Cast & 5 
,550 So’eastern G & Wat.A 1% % 
3.080 So Colo Pow, 16 2 
14,450 Southern Union Gas 2% \% 
1,170 So West G & E pf 6S 25 
130 So West L & P pf 59 48 
2,700 Stand Dredging Co 1% Ly 
SOS De PF ..605-. 4 ib 
50 Sterling Motor Truck 1 1 
3,490 Storkline Furniture & 1% 
50 Studebaker Mail Ig ky 
9909 DoA Fr \ 
400 Stutz Motor Car of Am 201 2 19 
5,900 Super-Maid by 
440 Sutherland Paper Co 35% 2 
622,650 Swift & Co 19 6%, 
617,800 Swift Internacional 255% 91, 
2,250 Tel Bond & Share, A 44 2% 
1,550 pf. 95 13 
330 Tenn Products 2 1% 
22,850 Thompson, J R 1644 7, 
1,850 Transf’m’r Corp of Am 1% be 
770 Twelfth St Store, A 41 2% 
450 20 Wacker Dr Bldg $6 pf 5 1 
118,500 Un Carbide & Carbon... 32 203 
,850 Un Amer Utilities 2 
600 DoA 3 1 
20 united Chemica! 5 5 
3,250 United Gas Corp 4%, 5%, 
710 Un Printers & Pubs 1% \% 
5: Ss ae ‘ 34 2 
126,250 U S Gypsum 26%, 105% 
4, Do pf 114 RE 
1 U S Lines . I ‘3 
193,150 U S Radio & Tel 16 g 
8,150 Utah Radio 1% \ 
1,400 “— nad & Lt. A 9% 2} 
2,500 : 314 7% 
60,250 unity, & Ind 3 1, 
82,700 Do pf 11% 2 
520 Van Sicklen .. \y% 

1,400 Viking Pump . 4 2 
950 Do pf Sa 23 14 
1,410 Vorsec Co 2 A 
20,350 Vortex Cup Co 144 5 
13,050 DoA .... 23%, 14 
13,100 Wahl de 1 et 
281,500 Walgreen Co 19 81, 
150 Do pf ; : 7 69 
400 Do stk pur war 3 1 
300 Warchell 14 1 

700 Do pf .. mas 4 ly 
19,745 Ward, Montgomery, A 73 2 
1,060 Waukesha Motor 34 13%, 
4,695 Wayne Pump 3 A 
3.105 Do pf 41, ty 
1,650 West Cont Util 6 yy 
1,730 Western Grocer 4 1% 
2,450 West P L& TA 7 1 
1,650 Wieboldt Stores 8 4 
3,550 Williams Oil-O-Matic 37% 2 
96,000 Wisconsin Bankshares 4 1k, 

50 Wolverine Cement 1 1 

280 Woodruff & Edwards hy 3 
3,350 Yates Mach 114 le 

.550 Zenith Radio 2% ly 

BONDS 
$83,000 Allied Owners 6s, 1945 46% 31% 
5,000 Am St P Ser 5%s,'48 hi 5944 
2,000 Butler Bros 5s Ser 44 
7,000 Calumet&S Ch Ry 5s,’27 42%, 35 
4,000 Do ctfs 5s, 1927 35 
48,000 Chi Cy&Con Ry -5s,'27 4 65% 
90,000 Chi Cy Ry 5s, 1927 46 347% 
338,000 Do ctfs 5s, 1927 51% 34 
391,000 Chicago Rys 5s, 1927 54 35% 
502,000 Do ctfs 5s, 1927 53! 35 
92,000 Do A, 5s, 1927 20 88 
49,000 Do B, 5s, 1927 97%, 4ly 
10,000 Do pur mon 5s, 1927 6 6 
10,000 Do adj 4s, 1927 3% 3% 
36,000 Com'th Edison 5s, 1953 9814 97 
19,000 Do 5s, 1954 9814 88 
1,000 Do 4%s, 1956 90 90 
1,000 Do 4%s, 1957 89%, 89% 
106,000 Do 5igs, 1962 . .105 95 
31,000 Com Sub yy 54%4s,'48 78 60 
131,000 ae a E & G 6s, 1937 38 7 
2,000 Fed Ser “6s, 1947 28 22% 
1,000 Gt Lakes Ut Corp5is, * 27% 27% 
16,000 Grigsby Grunow 6s, ‘3 30 
5,000 Holi'nd Furnace 6s, *36 35 66 
8,020,000 Insuli Util Iny 6s, ‘40 38% ly 
25,000 Do 5s, 1949 ... 25 1 
10,000 Iowa Elec 7s, '35 100 100 
5,000 Kan City P&L 6s, '47 91% 91% 
7,000 L’dsay-Nunn Pub 6s,'44 35 29 
26,000 Met WSE Ry ex 4s,'38 29% 11% 
70,000 Do g b 4s, 1938 37 101% 
2,000 Nat Pole&Treat’g 6s,'36 ° 40 
1,000 Nat Pub Ser 5s, 1978 33 
3,000 North’n Util 6s, '43 38% 3814 
60,000 Peoples GL&C 6s, "57-100 
24,000 Pub Ser Co N Ili 5s,’56 90 
50,000 Do 1937 -103 
78,000 P Ser Sub Corp 5s, “49 71 
2,000 Std Pub Ser, B =. B . 
28,000 Swift & Co 5s, oot 92% 
59,000 208 SLasalienidg size, oa 3 23 
20,000 Union El 5s, 194 : 15 
1,000 Un Am Util 6s, 1940. ‘ ae 34 
1,000 Un Pub Ser 6s, 1942. 23% 
2000 Un Pub Util, A, 60,47 45% 45%, 


Dec. 7, 





Chicago 
CURB EXCHANGE. 
STOCKS. 
High. 
50 *ABC Trust Shs, E.... 4% 
100 Amer Bankstocks Corp. 24 
2,035 Am Composite Tr Shs.. 3% 


Sales 





1,150 Amer Furn Mart ..... 50 
3,040 Am Invest Tr Shs 2.42 
400 Am Superpower Corp.. 4 
910 Ark Nat Gas, A 2% 
660 5 Te 
450 Birtman Elec Mfg .... 33 
70 Bullock Fund, Ltd .... 14 
39,950 Capana Gold Mines.... 3 
100 Can Inv Fund, Ltd 2.65 
43,300 Canadian Marconi .... 2% 
625 Canal Construction.... 1 
100 *Cent States Elec .... 2% 
2,000 Do O% pt ......ccoeee 13 
100 Century States Trust . 16% 
2,290 Chicago Gulf Corp, A. 5 
337 2% 


7 —- ——_ Trans.... 
300 a 

3,590 Chicago. Rivet & Mach 6% 
1,550 Com Instruments, units 1 
23,235 Corporate Trust Shs. ..2.47 
er Do accum ser ......2.30 
27,178 Oe Bevis sseiniasanad 








cuales Trust Shs.. 3 
3,750 Curtiss Mfg Co (Del).. : 12% 
6,481 De Forest Radio Co.... 1:5 
33,805 Diversified Trust Shs, C 3 
eS Bee 3 


885 Dividend Shs, Inc, Cap.1.35 


534 Elgin Nat Watch Co... 104 
1,080 Fanstee] Prod, Inc..... 1% 
33,350 Ford Motor Co, Ltd 6 

320 Grand Rapids Var Corp. 5% 
1,460 Greenbaum Sons Inv. = 
3,965 Hammond Clock 
16,403 Hendrick Randh Royal. 4 
16,905 Hofer Brewing Co, Ltd, 

rrr 133, 

2,250 Ill Art Indus, Inc, pf.. 3 
1,853 Incorporated Invest vte 19 
2,300 Indiana Pipe Line ... ™% 
32,380 *Insull Utility Invest.. .70 

he SS 9 re A 
RGEe HO Be Bei cs ccnsencs vA 
81,750 Int'l Rustless Iron .... .40 
1,130 Int’] Util Corp, B 2% 


Invest Trust of N Y.. 3 


110 
250 Johnson Motor ........ 1% 
13,400 Keystone Consol ....... 25 
33,250 *Keystone Copper .... .18 
30 Leaders, A .....-..204. 3% 
Cae Ge Wekbisnwansnects 2% 
LS ES are 2.77 
850 Low-Priced Shares .... 4 
16,045 *Mercantile Finance, A. 12 
250 Mid-Continent Laund.. .25 
21,555 Mid-Western Food Prod 6 
3,100 *Mo-Kans P L, B, vtc.. ts 


10,101 *Nation-wide Secur, 


255 Do vot shrs ......... 
14,250 ee Hudson Pow. 7% 
See Ce BOW kicigssecacee 19% 
46,115 No Amer Tr Shs, Lewes 2.50 
41,285 Do 19. . - 2.50 
10,344 Odol Products ....... ™ 
11,025 *Prima Co ............ 12 
20 Reliance Management.. by 
960 Representative Tr Shs.. 8% 
60 Second Custodian Shs.. 2 
160 Selected Income Shs... 3% 
250 Sheaffer Pen ......... 10% 
1,300 Stand Gas of Amer, A 7% 
24,245 Stand Oi! (Ind) new stk 247, 
18,900 Stand Oil of Ky ...... 15% 
1,698 Stein (A) ...... al, 
E20: FO CUR PE co ncccsiccce = 
1,100 Sundstrand Mach Tool. 
100 Supervised Shs, Inc... .1. 37 
6,376 *Texas Gulf Prod Co. 5% 
a4 Trusteed Amer Bk Shs. 3% 


Trust Std Inv Shs, C..2.21 
75 DoD 








33,447 Trustee System Disc pf. 46Y, 
BROS TO. D. cs0x08s0000945% 514 
3,935 Un Cop Co of Ill pf... 1 
14,318 *U S Elec Lt & Pr, B. 3% 
ae Sf Se ae YY 
4,305 Universal Trust Shs ... 3% 
Wiserd, Ime, A 2.0000 I 
*Removed from list during 1932 
BONDS 
$5,000 Chi ae Tr ist & ref - 
BO a40-6aseeans 8% 
7,300 — ‘Ist & Pag one 44 30 
18,000 Cities Serv 5s, 19 
14,000 Mid West Util 5% Gold 
Notes, 1932 ........ 4 
12,000 Do 5% Gold Notes, '33 oi 
5,000 Do 5% Gold Notes, '34 25 
12,000 Do 5% Gold Notes. "35 25 
Chicago 
BOARD OF TRADE 
15,213 Allied Mills ........... 5 
450 Amer Cyanamid, B.... 4% 
50 Armour Delaware pf... 44% 
2,207 Armour Illinois pf . 14 
41,100 DoaA 5500 05.6:00.8 25% 
SOD BOD BD cccnacccndccvesss 1% 
530 Beverages, Inc ........ 2 
200 Brennan Packing, A... 50 
100 Chicago Great went. 1% 
SMO BO WE ngs csmendasssed . 15% 
14,705 Corn Products ........ Gy 
83,948 aElec Bond & Sh, “. - 13% 
304.277 Do mew ......... 48 
1,000 Ford of Canada, A. 14 
84,132 General Amer Tank. . 344 
1,400 McIntyre Porcupine ... 21 
2,090 Mining Corp of Can... 1 
17,025 Nat Bellas Hess ...... 24 
1,515 bNat'l Indus, A -2.80 
250 Nat'l Pole & Treat... 5 
400 Nat'l Pumps Corp 4 
13,380 Nor Amer Trust Shs. .2.60 
18,128 Pennroad Corp v t c. 3 
7,795 Selected Amer Shares.. 2 
400 Square D, A .......... 4 
1,100 Peer 
5,305 Stan Amer Trust Shs. Bes 
360,437 Stand Oil of Ind ...... 25 
29,278 Studebaker ............ 13% 
2,036 Sundstrand Mach ..... 5Y, 
9,880 — Se rere 3' 
2,390 D9 005606 ¢a-008040% 34 
1,375 De Se caskaveacenae 1.60 
i oe Jk eeerere rere 1.75 
130 Do © patente desesenad 4.70 
i renee: 5% 
3,107 Swift Anti pede aeetind'e 4 
770 Trus Stan Oilshs, B... 4% 
975 Wm Wrigley Jr ....... 56 
roe 
$283,500 Board of Trade 5s..... ’ 


a Dealings ceased March 30, 1932 
1932. 


4% 
24 2 
2 25, 
10 10 
1.65 1.65 
3 3% 
1 1 
5 6% 
3% 3% 
14% 14% 
1% 1% 
2.65 2.65 
% 1 
{ : 
2% of 
13 13 
16% 16% 
3 3 
24 2% 
M% M 
2% BI 
25 836.31 
1.10 1.70 
1.07 1.62 
1.07 1.58 
01 01 
01 01 
1.85 2.58 
Ie % 
1s ts 
1.30 2.10 
3% 3% 
1.02 1.02 
8% 9 
Me Ye 
2% 3% 
4 4 
.50 
1% 1% 
¢ 
8% 9 
2% 2g 
9 1214 
2% 4% 
01 01 
Ys 
01 01 
5 20 
Wy 1% 
} 3 
1% 1 
04 .04 
05 =.05 
3 3% 
1.92 2.05 
1.38 2.30 
2% 2% 
7% % 
% 
wy 1 
09° =.09 
1.65 1.70 
7%, 85% 
7 se 
% 1 
1.18 1.80% 
1.19 1.80 
2 2% 
8 li 
5, 
5 6 
2 2 


i. 


13 21% 
” 10% 
= 
70 72 
% % 
37 1.37 
4 5% 
3% 3% 
45 45 
65 1.65 
21% 214, 
4%, 4%, 
% 
80 2.10 
1% 7% 
28 15 
1% 1% 
7% Th 
7%, 13 
45% 455 
16 16 
™% % 
7% % 
6, BY 
3 4 
2% 35, 
44, 44, 
Ve 65% 
5% 1% 
Se I 
2 2 
40 40 
1% lig 
3% 7 
25% 53% 
5% 6% 
544 18% 
5% 5% 
10 17 
13% 20%, 
% 1 
1 1 
83 2.50 
2% 25% 
4 4 
.03 1.85 
1% 1% 
1% 2 
2 2%, 
ae 
76 2.49 
13 21 
2 45 
a 1 
65 2.30 
1% 2.40 
15 1.60 
15 1.75 
4% 4.70 
4 4 
18 24 
3 3 
30 35 
40 
S hemos 
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Transactions 


on Out-of-Town Mar kets—1932—Continued 





Cleveland 


STOCKS. 


Seles. High. Low. Last. 


2,074 Aetna nae prenacses 
35 Air-Way Electric pf.... 16 
a | Akron Rub Sestebaine. ; 





988 Alien Industries ...... 2Qhy 
WO BE nccccccccesces 7 
2,500 Amer Vitrified Prod... \% 
1,420 “Bo Electric ........- 6% 
47 TE wcocconceceucs 50 
Limest A ™% 
Brown F & W, A, pf 6 
5 Bulkley pans pf... 1 


700 Byers Machine, A..... 
7,413 Central United patone 33 


1,086 Chase 
18°800 City Ice & Fuel . Fed 
984 a BE. aracecccencecs 68 
4,356 C "Seer 2 
230 Cleveland Aut Mach... 3 
27 Do Be occccecsascs 10 


865 cieveland Builders Rity 1% 
628 Cleveland Builders Sup 5 
285 Cleveland Cliffs = a ua 
8,040 Cleveland E! Ii, 
3 Cleveland EN, es 4 
460 Cleveland Railway .. 42% 
10,434 Cleve Ry, cts of dep... 45 
2,636 Cleve Sec Pr pf. nal. 


357 Cleve & Buff Trans. 


be Cleve & Sand Brew.... 8 
5,03. DO BE ccccces ‘ 11 
*OTD Clits Cor vtec. woos 1S 


450 Col Auto Parts conv pf. 
698 Commercial Bookbinding 4 
150 Cooper Bessemer ad 

40 Corr McK voting 

10 oe McK non-voting... 2 


930 Detroit & Cleve Nav... 3 
11,215 Dow Chemical ....... 40 
‘785 Do pf ...... .. 100 
550 Eaton Manufacturing .. 6 
115 Edwards, Wm, 6% pf... 36 
631 Electric Controller .... 28 
326 EB . 4% 


name! Products ..... 

536 Faultiess Rubber ...... 25 
3,036 Federal Knitting Mills.. 30 
7.778 Ferry Cap & Set Screw 2 
1,405 Firestone ka & Rub. + # 


urt . 9% 
oria Pressed Steel.. 12 
1,186 General Tire & Rubber. 49% 
1,023 Do 6% pf ......... . 
1,833 Geometric Semeing oo ae 
1,519 Glidden Pr pf 78 
God H 


324 man, ee 
+ as arg BD Buccecces B 
 » FY eeEopowow 
26,080 eutene Tire & Rubber 284 
213. ~Do Ist pf 51% 


79 Great Lakes ‘Towing pf 45 
2,661 Greif Bros Coop, A.... 1 
‘S41 — Trust . 105 

‘ 7 


"115 Harris. ‘Seyboid Potter. 1 


= Higbee ist pf.......... 40 
Do 2d pf 9% 
2, oak ; ie a Tire. & Rubber. . 8 


.. 20 
9,902 inertake Steamship .. 26 
439 Jaeger Machine ....... 4% 
1,935 7. baker enncece oon Te 
Me asceeseas ... 90 
4,946 Katey” Toland LaT.... 15 
122 Korach, 8, Company... 1\% 
5,488 Lamson Sessions ...... 7 
McKee, A G. B....... 
2.451 Medusa Port Cement. ref 
Metropolitan Pav Bric k 7 
EE bes kee eG hens xe 65 
237 Miller” olesale Drug. 5% 
6,030 Mohawk Rubber ...... 4 
BP OD BS nsccccccce: ce 
140 Morgan ci an 
951 Murray Ohio Mfg..... 
480 flag gi’ FE, —_ ‘Pump 19 
95 


10, 133 National OME a ccakcas 
1,858 National Carbon ps. . 288 
20 National City Ban 150 


6.169 National Refining Bly 
WE cccncceses 100 
4,078 National Tile ......... 3% 

500 National Tool ......... 

MP BD OE ccccccccceccccs 2 
4,932 Nestie LeMur, A ..... 1 
3, Nineteen Hun A 25 

North Amer Sec, A % 
12, Ohio _ oe re 13 


Ohio Confection Reuse & 
Ohio memes Tube.... 3 


gy 


8 » we 
ESRSBSSSRZESERBESB 


Se 


$ bd 
~ ee -ore 
=BS28 cS 28258858322 


ni 





Stone 1 
rd Oil of Ohio pt 86% 
Standard pune eee 

Do Pe 


1,601 

39,094 28 

1,950 3 

1,892 D f,, 10 
405 West Res inv rp pf 10 
415 White r 25% 

1 -103 
200 Wood Chemi 2 





iN 
500 City Ice De ot Ng 6s, 95 





17,000 Groveland Rat 5s.. 95 
22,400 Clave & W Ry & Li ba 2% 
1,000 Cleve Br 68, stmpd 46 
27,000 Epegese of Cal 5s... 87 
4.000 W 1 C deb 5y%s.... 28 
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Detroit 


STOCKS. 


High. Low. Last. 


Alloy Stl Sprg & Axl, A 4 
Do B 


Automot Fan & Bears. % 
Baldwin Rubber, A.. 5 1 
St OF sdtnacunevecenes Sy 
Bower Roller Bearing.. 10 5 
Briggs Mfg .......---- 1 3 
Brown Fence & Wire, B 1 1 


Burroughs Addg Mach. - 3 


Chrysler .........-ees% 
Consolidated Paper - 3% 3 
Continental Motors ... 3 
Copeland Products, inc. 14 3 
Crowley, Milner ....... 
Deisel-Wemmer-Gilb ... 8 3% 
Det & Clev Navigation. 3% 


869 Detroit Edison .......-. = bed 
8} Detroit Gray Iron te 2% 2% 
00 Detroit Maj Prods, 1 1 


Detroit-Michigan Stove. 1 1 
Detroit Motorbus ...... 2 1 
Detroit Paper Products. 2% 1% 
Detroit Steel Products... 15 15 
— P & Varnish, A 4 3% 
B ‘ ‘ 


Eaton Mfg io acim essen 3 
Ex-Cell-O "aise ‘& Tool. 4 1 
Federal Mogul ........ 2 d 
Federal Motor Truck... 3 1 
Federal Screw .......-. 2 


+ Motor of Can, A. 14 
1 27 


B 7 
Fourth Nat! investors. 2% 14 


60 Fruehauf Trailer pf.. 30 
Gemmer Mfg, A....... 3% 3 
Gen! Fdry “ Mach units 1 
General Motors es 24 ™% 
General Parts ...... s A 

Do conv pf.........-- 1 1 
Graham-Paige Motors... 4 1 
Geena Rapids Metalcr. 45 
Hall Lamp .........,- 14 
H Walker. Foood & W to 5 5 
Hoover Steel Ball...... 3 1 
Houdaille-Hershey, A .. % : 

d -05 

2 .05 
Hudson Motor Car..... 11 3 
Kalamazoo Stove way 9 
Kermath Mfg ......--- 1 ¢ 
Kirsch esugeta seanouca 4 

Do conv pf . 12 6 
Kresge (8S 8S sxee ae 7 
Lakey Fdry & Mac : 2 1 
Mahon (R C) conv pf. 54 1% 
McAleer Mfg .......--- ll 4 
Mesta Machine cose ae 7 
——_ Sugar ....... .07 

De #660 6apecgecses -10 10 
Miles- etroit Theatre .. 6 5 
Motor Bankers ........ 6 3% 
Motor Products ....... 29 8 
Motor Wheel .. . &% 3 
Muller Bakeries, y ae 

384 Murray .........---- -. 9% 
Nationa! Investors : 1 
National Steel ....... . 254 14 
Outboard Motors, A... 2 1 

Do B + - % 
Packard BRE oc cecnes sis 1 
Parke, Davis & Co..... 19 11 

pr Parker Rust Proof..... bed 14 
Pittsburgh Forgings ... 2 2 
Reo Motor ........«.++> 3 1 

239 River Raisin Paper.... 4 
Scotten Dillon ......... 19 11% 
 -¥ Natl investors 3% 1 

astensicnss ion 27 
Silent Automatic 5 3 
i cpekerecaesenen 27 27 
uare D, A 2 
De ee ndapenteessnss 2 i$ 
Stearns (Fredk) .....-- 3% 3 
Sutherland Paper ..... 5 


3 
Third Nat! Investors... 16 13% 
Timken-Detroit Axle .. 6% 2 


T négeunceses 75 55 
U > adiator ......... 2 
DT . deanepacessuces 12 12 
Universal Cooler, A 4 1% 
aka 3k. 
Universal Products soso 3 
100 Vortex Cup ......--+-- 10% 10% 
100 DoA ......++:.: — 19 
.297 Walker & Co units.... 5 
.509 Warner apeen Reker Ve q 
533 Whitman & Barnes..... 14 1 
853 Wolverine Portiand Cem 1 
33,876 Yosemite Holding ..... 1 


BANKS AND TRUST COMPANIES. 
200,464 Detroit Bankers ...... 37 

"282 Gdn Det Un Grp, Inc. 19 3 

85 Bank wn. j 


ers Trust Co. 


Pittsburgh 


STOCKS. 
High. Low 
A M Byers AE cusecwque 4™ 4% 
Allegheny ree 15 6 
880 Aluminum Goods Mfg.. 10% ™% 
0 Am Fruit Growers pf. 30 
Am Window Glass pf.. 10 4 
353 Arkansas Natural Gas. 34 1 
Do pf ....ceeeeeseers 2 
Armstrong Cork ...... 10 xo 
12 Blaw-Knox Co. .....--- 10 
1,463 Calorizing Co pf....... 2 
25,584 Carnegie Metals Co. 2 .95 
Central Ohio Steel Prod 1 1 
92,240 Columbia Gas and Elec. 21 44 
110 Consolidated Ice ...... 1 
1,655 Crandall McK. & Hend a 4 
6,195 D L Clark Co......... 5 
582 rs) Oil Co...... 9 4 
90 Donahoes, Incorp, A 8% 5 
60 Follanshee Bros, p 15 
61,990 Fort Pitt Brewin 2% 1% 
5,250 Hachmeister Lin 4 1 
395 DE anccccecsecence 12 
ae Harbison- Walker ...... 16 as 
14,877 . Brewing 5 2 
12,364 Do pf ....--c-sereees 2 
1,818 Jones Me Laughlin df‘: 80 37 
5,173 Koppers Gas and C pt sf 30 
521,648 Lone Star Gas......... 3% 
7 Rodgers pf 2 35 
375 eesaaey Mfg Co..... at 1 
17,333 Mesta WD encessesee b 
e. National wunepeesens. . . ? 


Do pf 
Petroteum | Exploration. "y 


Bf 


26,980 Phoenix Oi] .........++ d 
14,339 Pittsburgh Brewing 3 
Do pi seRd hes bOheser 6 
"200 Pittsburgh i rr 9 Q 
BD OE cccdeccscwccene 32 20 

2,966 Pittsburgh Forgings Co a 1% 
100 Pittsburgh Invest Secur 1 
38,276 Pittsburgh Plate Gi Co 1 
26,046 Pit Scr & B Co 1 
Pittsbu Steel Fdry. 10 10 
42,260 Plymouth Oj! Co...... 13 6 


OTN ALE A Pt a Ny TTR nti BPM 
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pie sbagage genus 


MadGte GMA, cc cccescscscvececs 85 
Chamber 0 ‘Commerce 6s . 
a Street 5%s 


champ Coated 6s, 1941. 
Champ Fibre 6s, 1941.. 
CN &C 6s, 1947. 





Ear ae 
U S Print 48, 1935..........- . 


Pittsburgh—Continued 


STOCKS. 
Sales. 
Reymer Bros, Inc...... 11 
Ruud Mfg 
, Toy Mining...... 01 


: 2S veouwSe 
Se2 8832 S2ese23geseh 


Stan 
United Eng and Fdry. 23 
United States Glass.. 2 


Waverly Oil Works, 


Westinghouse E) and M 43 
Worthington Ball, B... 6 


BONDS. 
$6. Independent Brewing Co 27 
11, McKinney Mfg Co..... 23 
1, Monon R C C * C Co..103 
25, Pittsburgh Brewing Co. 72 
UNLISTED. 
Central Tube Co...... 10% 
3, Copperweld Steel ...... 10 


86,991 Fort Pitt Brewing T C 

34,447 General Motors Corp.. 20 

17,093 Guif Oil Corp......... 39 
.100 Leon: 


1,349 

4,100 Mayflower Drug e 

12,045 Pennroad Corp v tc. 4 

23,451 Pennsylvania Railroad. | 
285 Penna Indust pf.. 


46,156 United States Steel. 
124,852 Western Public Service 9 


10,042 Standard Oil New Jer. 3 
5: 





Cincinnati 
STOCKS. 
Sales. 

830 Ahrens Fox, A. i. 
2,532 Aluminum Industries .. 10 
25,232 Amer Laundry Mach. 17 

825 Age en MD ssaudees 1 
19,199 Amer PRoliing Mill..... 17% 

‘59 Amer Thermos, A...... 4 

7 Dt Gena Sui hihewe 30 
OO OU 2 

70 Do new, 6% pf..... 45 

125 Biltmore Mfg ......... 2 

15 Burger Bros ..... es 1 

110 Carey (Philip) ........ 401% 

TE JE sastcceacsncece 
1,680 Carthage Mills 

i 2 peepetery eee 

8 Central Trust ......... 120 

225 Champ Coated Paper. .150 

de os84'5 aii 95 

180 Do spec pf ..... sooo Se 

162 Champ Fibre pf...... 90 

= Churngold Corporation. 2 


Cin Advertising Prod.. 15 
1,205 Cin Ball Crank pf..... 4 
104 Cin “ar EP csteccaceeve 
\ ey eee oe 
10,021 Cin Gas & Elec pf.... 90 

5 CN & C Lt & Trac pf 70 
40 CN >. OD Maseccecce 73 
ee F Rr asi 
= Cin Postal Term 


.. 70 
19,735 Cin Street Railway.... 17% 
9,096 Cin & Sub Tel........ 67 
1.396 Cin Union Stock Yds.. 21 
223 City Ice & Fuel........ 28 


A. 20 
Cohen (Dan ) a 15 


30 Do B, F pabechesenne 2% 
5,083 Crosley Radio ...... 64 
at —»* Soesee eee 25 

ionéase heats 5 
13,871 E: agle- “Pie er Lead 37 
EE ghecdwedececees 
a Early ? eae 19 
OT héttttecnpuacees 

40 Eery Regist Bescess 18 

50 Fenton United Cleaning 25 

B BD OF cccccccsccsce 65 

166 First National .. e140 
2,066 Formica Insulation .... 12 
185 w Wyter, B.....0000. 5 
2 Gen Machinery pf...... 55 
1,427 a CH Ado ccccccee 2% 
1,477 Gibson Art ........ . 0 
1,004 a ~ ~Wernicke coceces %& 

390 {het 1 

100 Goodyear BE Bile oc'n0 +00 35 

100 Griess-Pfleger pf ..... 5 

P+ Gruen Watch ......... by 

te a Campbell 1 
2,723 Hover Mme Coe........ 24% 

682 Int — Be ccccce 3 

SE TD GE cccenceces — 

846 Jeon” * Kokenge...... 8 

597 Kahn's Sons, rt A 17 

646 Kodel Elect & Mfg, A. 
24,599 Kroger ........ ise « abe 18 

396 a Dn" sandex uaa 

445 Leonard ...........-+--- 1 

24 Little Miami Guar..... 15 

150 Lunkenheimer ......... 9 
11,046 M avox Co, Ltd..... 2 

830 Manischewitz .........- 

85 Mead Corp pf......... 15 

236 Meteor Motor Car...... 5 

370 erred ( eS 3 

123 MD appaccesesceces 

97 National Pumps Corp.. 

105 Newman Mfg Co....... 


104,328 Proctor & Gamble..... 42% 
201 1 


Sedaceesseee 50 
850 Do 5% pf .......----- 102 
1,918 Pure Oil 6% pf........ 60 
15 ff ey 65 
1,040 a sy BD cccccccccee 11% 
BAD TD DD cc cccccccscccese 
250 Rapid Electrotype .... 27 
4,660 Richardson ...........- 
608 Sycamore Hammond.... 
ah phism eee one 2 
525 United Milk Crate, A. 16 
14,123 U S Playing Card...... 24 
6,555 U S Printing ........-. f 
BBB De Pb .nrcccccccccees 10 
1,670 U_S Shoe ....... Soxek 7 ae 
SS peers 1% 
760 Waco Aircraft ........ 3 
695 Whitaker Paper ....... 15 
450 Western Paper, A...... 1 
BONDS. 












ly & Daniel 1939 


Vanadium Alloys Steel. 14% 
A. 
Westinghouse Airbr Co a 


Electric Bond and Sh... 13% 
Se 


BBwo SS Randa 
er Fe RRS 


aBu 


a 
Ny FNS 


Ran ss 


Bim RSSS8 
e 
BenBSSER 


led 
@QKOoONnnN # ONY 


On 


High. Low. Last. 


10 
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Buffalo 


STOCKS. 
Sales. High. 
900 Abstract Title Mortgage 20 
593 Buffalo Gen Laundry pf 11% 
100 Buffalo Nationa! . 
1,903 Buf Niag East ist “ei ai 
55,565 Do pf ..... 23% 


675 Dahany-Faxon : . 20 
110 Deco Refreshments 4% 

200 Fiexlume Corp ‘<a 

1,175 Ford Hotels .... . 6 
524 Intl Rys v t ctfs ‘ I 

3 Do pf ..... ins. oe 
137,477 Niagara Hudson, old... ™ 
29,253 Do new .... - 19% 


6,267 Do A warrants, old. % 
1,491 1-3 Do A warrants, new.. 1% 

158 Rich Ice Cream 8 

3,000 Spencer Kellogg & Sons 10 


6 Statler Hotels ‘ . 24% 

130 Do pf ......- 100% 
6,650 Sylvanite . 18 

600 Ward & Dickinson cies % 


BANK AND INSURANCE STOCKS. 


106 Cent Bank of Kenmore. 16 
502 East Side National. 8 
1,174 First National Bank... 16 


4,535 Guardian Casualty 6 
2,949 Liberty Bank 50 
46 Lincoln Nationa! 20 
51,376 M & T Trust. 38 
157,520 Marine Midland 14% 
77 State Bank of Ken 24 
INVESTMENT TRUSTS 
1,983 City Union Corp a 
324 Interbanc Investors : 
8,792 Liberty Share ..... 5 
10, rib M & Securities, old.. 5 


9,425 Do new . 14 
64,559 Niagara Share. old . & 
26,893 Do new 13 


n cme 
ae Do warrants 11 
378 Do p 53 
4,141 Western N Y Securities. 5% 
BONDS 


$345,000 Buf- FtEriePubBr 7s,'55.106 
105,000 Do 8s, "45 106 
1,000 Buf Gen Elec ist 5s 100 
1,000 Do rfdg 5s. 102% 
16,000 BufGenLaundryist cv,'41 70 
5,000 Buf-NiagFElecLt 5s,'42.100 
5,000 Buf-NiagFElecRy 5s,'35 75 
6,000 Crosstown St Ry 5s, "32. 98% 
1,000 Fed Ptid Cemt 6%s, "41. 75 
31,000 Intl Invest deb 6s, "54. 50 
1,000 Intl Salt .. 65 
231,900 I RC rfdg & imp 5s, "62 34% 
3,000 Niag Falls § uh 6s, "50. ioe 


1,000 Do 5s, 
140,000 Niag Share deb 5%s, '50 72 
33,000 Spencer Kellogg & Sons 
Ge, SD. ncn. . 98% 
UNLISTED DIVISION. 


2,300 Eastern States Pwr, B. it 
650 Int] Investor* 1 





3,683 St Regis Paper 2 
1,419 Union ‘Natural Gas 5% 2 
New Orleans 
LISTED STOCKS. 
Sales. High. Low. 
16 Chas A K’fman Co, Ltd 50 40 
10 Coca-Cola Bot Co pf, A 17 17 
465 D H Holmes Co, Ltd.. 84 73 
85 Hortman Salmen y i 
i Y Fere 4 4 
4,857 Insurance Securities ... 2% # 
144 New Orleans Land Co 2 1 
1N O Board of Trade.. 25 25 
22 N O Cold Stor&Wh Co 4 85 
60 Penick & Ford 16% 
LISTED BONDS. 
Utilities 
22,000 Canal & Claiborne 6s. .106 89 
26,000 Lit Rk Ry Co 5s 98 95 
14,000 OB caces 75 
29,000 Memphis St Ry ‘5s (flat) li 10% 
24,000 Do ctfs deposit 15 11 
67,500 N O & Carrollton 5s. 99% 94% 
97,000 N O City & Lake 5s.. 95 76 
107,000 NO Cy RR gen mtg 5s 94 74 
1,500 NO Pub Ser 5s, A... 54 
1,000 Do 6, pete . 4% 64% 
79,600 Do 4%s ...... 76 45 
5,000 St Char St RR 4s 70 68 
Governments and Municipals. 
347,000 New Orleans City 4s.. 9 91% 
320,000 NO Pub Imp 4s (eee) 9 84 
106,000 Do (1942) ...... 97 91% 
227,200 La St 4 (1932-64) 99 9314 
5,000 City of O 4s. 97 
5,000 N O Pub Belt 5s.. 91% 91% 
1,000 U 8S Liberty 4th 4\%s.102 102 
Miscellaneous. 
7,000 5th La Lev D 5s(’62- 72) 80% 80 
29,500 Gulf States Paper 6%s 70 60 
10,000 Laf’che Lev 5s (54-69) 90 87 
5,000 Ori’ns Lev 5s (‘09 is) 91 87 
1,000 Do rep s 82 
4,000 P’chartrain vy 50- yrés 95 95 
4,000 Do 5s, serials . 84 
5,000 Pt Com 5s(Cana! 18 is) “5 901 
7,000 RR Atch&BBLev5s(’50) 90 8. 
1,000 So’n Natl deb 6s w wts 35 35 
CURB STOCKS. 
50 Huylers of De) pf.. 20 2 
1,284 Lane Cotton Mills Co. 15 oy 
2% N Ori’ns Country Club 90 5 
89 N O Pub Service pf 744% 47% 
1,566 Pan Am Life Insur 22% 14 
11,538 Std vege &s5&.. 2% 
5,089 Do pf ....... 25 8 
17,012 Wee'n “oilasn Dr 20 8 
GTi De pl ....cccee 59% 43 
CURB BONDS 
6,000 Alden Mills 6s 93 91 
5,000 Ala Mills 6%s cer dep 5 5 
3,000 Atlanta Ldies 644s flat) 12 12 
7,000 Bro'n's Vell-C6%4sw wts 92 92 
30,500 Cloveriand Dairy 6%s. 90 85 
8,000 Kan Cy Pub Ser 6s 2% 25% 
11/500 Maison Blanche An 5s 99 9414 
2,000 Masonic _~ Sigs... 97 82 
4,000 Mente & Co 7s.. . 86 82 
1,000 seeneee | Realty 6s. 85 85 
2,500 Young Men's Gym C 6s 2. 82: 
7,000 vag A Ry&Lt 5s Sait 
5,000 NO&Gt Nor RR 5s(flat) ish 17% 
1,000 Do certifs deposit rig 


Low. Last. 
12 13 
5% «5% 
1 1 
71 80 
16% 21 
164 18% 
4% 1% 
10 10 
% ™% 
1 1 
16 16 
2 3% 
g 15% 
% % 
% % 
g 8 
8 8 
24% 24% 
98% 98% 
40 68 
% % 
’ 
9 11 
4 54 
5 11 
% %I% 
25 29 
10 16 
17 29% 
6% 10% 
13 1344 
1% 3 
2% 
Ye 1% 
2 2 
2% 3% 
1 1% 
4 4 
02 .03 
46 46 
1% 2 
96 99 
95 Ft 
00 00 
102% 102% 
40 60 
100 100 
3% | 98% 
5 
75 75 
30 50 
65 65 
20 20 
103 10 
02% 10 
42 58 
92 95 
2% 
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Philadelphia Baltimore Baltimore—Continued Baltimore—Continued 
STOCKS ELECTRIC RAILWAY BONDS STOCKS INSURANCE COMPANY STOCKS 
Sales. High. Low. Last. Sales. Stocks. High. Low. | Sales High. Low. Last. | sales High. Low. Last 

= s ¥ reteeeeees 1% i$ : 7,000 Raigmere Sparsows | P & Ches =e ob? ,.. we ont *% 2,784 The Fidelity Guar Fire Corp 15 6 
. 2 '  2ernrere ty y " 20 114 , . 3 

76,700 Amer Stores 36% 2 31% 4,000 Bait Trac Co North 5s, 1942.. 25 bs” A. _ B STEAM RAILROAD BONDS 

3,698 Bankers Securities 2 % % oes Ga eo Few Co 55,41 15 15 99 Home Credit Co 7% pf 10 10 1,000 Atlanta & Char RR 1st 58,44. 70 70 

207.550 D f iu > 9 . oxville Trac R R Co 5s, ™ 92 92 a ,- “ 
' oO PE .....+---- --+» Ly 6,000 Lex R Co Ist 5s, 1949. . 98% 98 3,383 Mfrs Fin Co.. 3% 50 2,000 Georgia & Ala RR Ist 5s,'45 10 10 

18,621 Bell Tel of Pa pf......113% 96% 113 14,000 Md Elec R Co 6s, : 40 21 3,144 Dopf... . > 11 Ty aes 

130 Bonnet gpracsiness . 34 "4 30,000 Maryland El Ry co 6 6i4s,"57, A 2 10 otis ee ctabt os 8 5% MISCELLANEOUS STOCKS & BONDS 
. | fae , ’ 0 8 . 2 244 A 

My le 7'000 Monongahela Val T Go $s,'42. 674 oh 15 Mer Mtg & Cred Go 1 i 5,400 Appalachian Corp .......... . 50 05 

MD wen ces ccscvces 15 4 4 *® T 1 

; : 7,000 Norfolk & Ports Tr Co 5s,'36. 100 99 2,492 Mtg Bd & Title Corp 3 1 38,319 The Arundel Corp........... 264% 14 
2,830 Cambria Iron ......... 38 31% 33% denis 27'837 New Amst Cas Co 22 12 1,099 Atlan C Line C of Conn 8tk 38 11 
1,000 Norf St R ist 5s, 1944. 101% 101 

14,100 Camden Fire ... 15% 8 10% 635,000 United Ry & EI Co Ist ‘4s. 49. 23 10 82,266 U S Fid & Guar Co 8% 2 2,000 Atlan C Line of Conn 5% ctfs 72 72 
702 Cons Traction of N J... 27™% 16 27% 417,000 Do income 4s, 9. % neeies = 57 Baltimore Tube C cess 1% 1 

1,800 Central Airport .. . 1 1% 165,200 Do Fdg 5s, 1936. ; : 12 2 MINING STOCKS 70 Do pf. 5 

* 35,725 Fire Assn. old...... 10% 2% 10 ef Uni_R & E Co 6s, 1949. . 30 «12 6,332 Consolidation Coal Co 75 05 2,000 Belvidere Hotel Co 1st 5s,’32 98 98 

See MeO ....<s.<. .. 26 10 20% eon ba at. a a a i 1% 230 Do pf 5 10 12,255 Black & Decker Mfg Co ..... 5% 1.00 

2,078 H & Baking of Phila...120 73% 90 ’ rust etfs. 6% 1% ane encuesru eS eee 6 3% 

2,010 H & H of New York... 30 15 20 STATE BONDS ; 16,000 Contury Pkway Co Gs, 1986... 06 © 

41,300 Insurance Co of NA... 40 18% 36% 000 § 11,000 Balt City 3%s, 1940 9644 94% by Sonsolid'n Cost Co re pt 116% 109%, 

156,622 Lehigh Coal & Nav.... 14 5% «Ty 1, tate of Md 4%s, 1932........100 100 13,400 Balt City 3%s, 1980 89%, 8114 n Coal Co ist ref 5s, 

4.158 Mitten Bank Secur 2% \%  % | GAS AND ELECTRIC STOCKS AND BONDS eee Ban coe oe ae co” 88% avis 35 
. ‘c - ,300 Balt City 4s, 1954 1 965% if 35_ 

eS ea oa % 19,000 Con Gas Co gen ¥48, 1954. 99% 93% ,500 Balt City 4s, 1955 100 89% ~ 3% 

284,246 Pennroad ....... 416 1 1% 27,000 Do ist 5s, 1939 4 100 2,200 Balt City 4s, 1957 99%, 90 -¥ 5 1 

3,860 Penn Salt Mfg......... 19% 27 21,091 Con GE L &P ‘Co com stk. 70 39 61,000 Balt City 4s, 1958 100 «= 90 2,209 Emerson Bromo Seltzer A.... 29% 22 
483 Phila Dairy Prods pf... 74 55 68% Sue Te 00 OF...... 3.2... 2 92% 2,000 Balt City 4s, 1960 . 100 90 8 — a = Co Ist 6s,'36.... 75 75 

39,900 Phila Elec Pwr 8% pf.. 31% 22% 31% 143 Do Sys, = 1107-97 60,200 Balt City 4s, 1961 100 90 nest fe eal Co 6% pf A, ww = & 

1,426 “110 103 6.300 Balt City 4s. 1962 99%, 92 5,333 Houston Oil Co pf........ 2 

10,090 Phila Elec $5 pf.......1014% 86 101 5 = = he 90 90 4.100 Balt City 4s 2d Wat Ser 1925 58 Humphreys Mf Co pf......... 20 20 

Be --4 A pre ye | i | * . 18000 Do gen 4%s. “i936. “03% 973, to 1964 93 89% sees ret ye &. Inc, 68,'39 85 75 
. a Pp ransit. Ye ? yo 8,000 Balt Cy 4s 2d School Ser 1924 6 tg tle Co 5%s,'48 40 37 

| = rrr 18 4% 5% ee De Me. E 62, E. a 10435 1 48 00 100 91% 3,976 Mer and ers Transp Co.. 23 17 

15,105 Phila Traction .. 29% 13 184, BANK STOCKS 2,200 Bait City 4s Harbor Ser 1933 > 2,000 Merch Terminal Corp "ss, "48. 75 571% 

y , 

4,900 Reliance Insurance 7 1% 5 892 First National Bank 30 to 1 98% 95 291 Mt Vern Woodby Mills Co. 1% 1% 

11100 Scott Paper 42% 19 29 oe - 30% 30 32,000 Balto City as “coupon bonds = — OE 2 gddpenn dew eat sane ,.-+ 26 12 

1,500 Sentry S C......... a i ae FIDELITY, CASUALTY AND CREDIT 1933 to 197 100% 93 4.000 Nor Ave Market, Inc, 60,°40. 55 50 

7 6,200 Bait Cit se. ‘Sewer Ser 1916 6,548 Penn Water & Pwr Co 57 34 

12,320 Shrovepert-Ei Deseo . 3 P . a COMPANY STOCKS , 195% 104% 1021 49 Roland Park Homeland Co Loa 90 90 
’ iny-PalmyraBadge,A. 4 5,500 Bait City 5s, ge Ser 19 iis 7,000 Do 5%s, 1933-35............ 100 

40,800 Tonopah Belmont % + %% ot ae ae Se -- «+++ ‘ 2 &% to 1948 m imp Ser 1993 104 101 3000 Sandura’ Co, Inc. 6s, i9i0....'55 45 

14,700 Tonopah Mining 5g se A ee sp alana lalate = — : 100 Sharp & Dohme, Inc, pf...... 21 21 

41,600 | ay ae . 18 TH 10% SE EE ac iivcssesresccicasa 20” 11 a Se 1/000 “a ous, toad é 34 

: : YS eer ; ° Gis, 4 
soe Vs Pal peeeieonaats Be oe? We] ME Be eva pec 2 160 Nor Cent RR soy 43 $5 So ‘Bank’ See. Cor i 
11°30 Warner ts tM S| 1000 Do ais A. ats + 26% 90% ENS aanae® suc 276 Sta Gas Hquipmt Co “ 
-300 Warner Co ..... 1 w Hae ! 
405 Westmoreland Coal 9% 5 9% 9.737 Pid wae i see ceeccescce 90 1,932 —— West Pa Pub Ser ; 7,000 Do 1 99 
y & Deposit Co of Md. 85% 2814 70; 3 , 

1,175 Westmoreland, Inc 3 5 581 Fin Co of Amer Class A. 4 17,943 U : 20 13 4,200 Un Por o Rican Sugar Co 05 

474 West Jer&Seashore RR55 35 45 "61 Do OH ; 3 25 United "Rya & ‘El 1% -03 916 Do pt ...... J 

steer ec eeresers y 05 05 378 West ud Dairy C pf.. 90 60 

N. Y. Prod ecurities 
. ¥. Produce Exchange Securities Market—1 932 
; INDUSTRIAL AND MISCELLANEOU . " a 
J ISCELLANEOUS INDUSTRIAL AND MISCELLANEOUS. INDUSTRIAL AND MISCELLANEOUS INDUSTRIAL AND MISCELLANEOUS 

Sales. High. Low. Last. Sales. High. Low. Sales iiah: Loe gale —-. how 
335,500 Admiralty Alaska Gold. .23  .06 .07 1,500 North Am Tr Shrs, °53. aa — er . 

100 Allied Atlas Corp....... 7 ™%  % oe ee eS 400 Pee-amer_ Airways 4 ' 1,500 Phoenix Oil ........... 8 08 08 
1,600 Allied General $3 pf... 11 T% 1 i ms... 2.25 1.55 2.03 7,000 Patricia Birch L Min.. 15° .12” .15” 500 Pittsburgh Brewing 11% 8% 10% 
; 100 Amer & Contl, w w.... 3 3 3 500 North Butte Mining. . 45 45 45 43,950 Petroleum Conversion 35% i E25 DO DE... -- 0+. 19% 19% 
} 300 Amer & Dominion.. 2% % % 200 Occidental Petroleum.. 58 55 55 200 Petroleum Derivatives... 5 3 5" “oe PowellMinProp(Rouyn) . 100.10 
= 30 Amer Bemberg ... 5% 5% 5% 600 ME sa0-arko vaae-ab i” 12 14% 
=, 500 Am Home Prod rts.w i. % fa ts T . P pm — a “eens : om 1% c, 
100 Amer Seaicone 1 1 1 3,075 Railways re oa iy, 
ene See... % ransactions on the New York Real Estate Exchange—i932 48,600 Do new ............. mm 3 

500 Amulet Mines, Ltd. -10 10 10 BONDS. BONDS 400 Reliance Intl $3 pf..... 18 12% 18 

41,500 Andes Petroleum ..... .14 .03 07 Sales. High. Low. Last. Sales. i Soa. Se 3,000 Reno Gold Mines. 7 .25 15 

Asso Dye&Print v t etfs % , (Par Value). (Par Value) 4 28st 250 Metall BAOTSS 2 ..osscccs 7 7 7 

267,100 Atlas Gold Mining....*1.24 .65 1.24 $26,000 Allerton New York Corp 1,000 Realty Assoc Sec Corp 4,000 Bhodesian Selection Tr. 1% % 1 
900 Atlas Util $3 A pf....* 35 31% 34% 5s, 1947. 12 10 10 6s, °37 40 40 40 600 Rio Grande Oil........ 2% MH BW 

68,500 Bagdad Copper ........70  .15 15 10,000 Do ctfs ............. ‘11 10% 10% 2,000 Do 6s, '39. 41 40 «40 — a ae eo a Se 
"600 Bancamerica-Blair .... 3 % 1% 6,000 Barbizon, The, 6s, '39.* 18 18 18 1,000 Do 6s, ‘43. 31 31 . GO DO OE ccccnscseees % 3% 3% 

1,000 Barry-Hollinger Mines. .10 .10 .10 By Souk —_ 6,377"! 5 18 18 18 2,000 Roxy Theatre 6%s, °40* 20 20 20 100 Roxy Theatres, A... 3 3 3 

9,800 Basin Montn Tunnel,A.2.90 1.50 2.80 2'000 42 Broadway Bide 6s,"30 oof sot ise 1,000 Savoy-Plaza Cp 5is,'45 13 1313 1,900 Royalties Management,A % %  % 
100 Beauharnois Power, A.. 1% 1% (1% 2,000 50 Broadway Bldg 6s,'46 38%, 38%, 38%, 2'000 Sherry Ne *12% 10 12% 28,800 Sanabria Television ... %% 4% 4 

40,000 Belmont Metals . 35 08 24 42/000 165 Broadway Bldg 5%s, "4 , yA etherland ‘Hotel ce A 1,900 Seaboard Util Shrs war \% é rk 

1,500 B G Sandwich Shops. 1% 1 1% BMY Sins haces ".. 58% ‘ 2 2 2 200 Shamrock Oil & Gas... 1% % We 

4 55% 57 5,000 Texcif + Bldg 6s, °58 40 

2,800 Big Missouri Mining. = 09 .09 2,000 Broadway Barclay Off 4,000 301 East 38th ‘st Bid 29 40 14,500 Sherritt-Gordon Mines.. .63 .25 .26 

100 Bird Aircraft ........ 1 1 Bidg 6s, 1941. 13% 13% 13% 8, 3 ~~ , ; 323,800 Shortwave & Televis...2.00  .26 32 
6s, +3 25 13% 13! 

3,500 Black Hawk Con Mines 30 ey ry 2,000 Broadway Motors Bidg on . 2,000 Do ctfs....... * 9) 13° 13 22,600 —— om Mines.....1.20 50 1.14 
200 Bon Ami, B..... ._— Serer My 2% 52% 2,000 Wad ide @s. °52 & . as 150 Sky Specialties ....... 2 2 2 
ith timwiéh *  % 11,000 Broadway & 38th Si 37000 40 Wall or id Ge, gfe 88, 48% 58 1,800 Splitdorf Electrical... .75 13.13 

1,000 Cal Juneau Gold...... 7.10 10 .10 Bidg 7s, 1945...... -. 65 51% 60 1,000 134 Waverly Poe” Apis 51% 32% 36 200 Studebaker Chemical... 1 1 1 

1,500 Castle-Trethewey Mines .13 13 .13 7,000 Broadway & 4ist St 13% 13% 13 300 Super Corp of Am, A. 3.78 2.78 2.78 
500 Chemical Research 1% 1% 1% Bidg 6%s, 1944...... 20% 20% 20 1,000 514 fest End Ay Apts . oe ore 100 __Do Be rPrerrrprrrs 1.85 1.85 

o ist pf.... . - , A 1,000 wesdlhgnesss Bldg 6s,'39 33 331 331 2, Sylvestre Util, . & u% ; 

50,000 Como Mines ..... 23 4.05 20 9,000 Chrysler Bldg 6s, a 2 2 ” =a 6 i” ae Sg een ty 1% = 34 
700 Conrad Razor Blade 4% 4% 4% 5,000 Court & Re en di $577,000 1/900 Tobacco Products |.... 6% 5% 5% 

ey} Geatipental Ghaces +e ae a 2.000 Dodge Blas ous. 4, 16% 2 3 *Traded fiat = Do cert of dep...... 6% 4 4 
H orpTrust ares... .¢ .12. . ° , . 300 DD. 0:0 '0:0:4:01010-09:9-0:0:0:8 ’ 5% 5} 
— aa... e-"T'R6 «1.70 1.70 5,000 Do ctfs ........... 15 14 15 STOCKS. — 48,400 Tobe Deutschmann....* 4 2% 4 
| 3 Y peppegeeee 50 1.50 1.50 1,000 Drake, “The, 6s, '39.... 24% 24% 24% 20 Beaux Arts Apts, Inc, units 15 15 15 233,900 Do New Com ...... 1 % .35 

1,800 Detachable Bit ........ 1% \% \% 23,000 Do ................. *23 20 21% 880 Bond & Mtge Guarantee Co 37 15% 16 17,300 Tom Reed Gold Min.. 48 .14 ° .25 
800 Detroit & Can Tunnel. .29 03 03 2,000 15 W 8ist St Bid . . 21 21 21 120 39 Broadway Bldg units 22 10 4 700 Tr w < 62 

29, % % \% ; 1 eadwell Yukon ....2 1.00 1.62 

7 100 Diversified Tr Shre, C.2.55 2.55 2.55 Pgs od pg oS 2 & 180 551 f gD Te (Pred 100 Trust Stand Oilehs, A.3.50 3.50 3.50 
A agile r _ eee . " ° + 8 8, | 300 DoOB...... 3. 2. 7 

1,500 Eldorado Gold, Mines 1.48 1.00 oa 1,000 10 se 1940. St Bidg os - bo edt gg Bg Co 14 10 14 140 wale Chatilion, — 9% 9% % 

228, dio % 2 De Gf cman rer Bere eccceceees , me age Co 5 4c 6k 100 Twenty Cent F Tr, B..1.70 1.70 1.70 
200 Falconbridge Nickel ..1.50 1.50 1.50 Py ie Se *22 16 19% 340 Lawyers’ Title & Guaranty : 200 Un Aircraft & T war wi 74 7 7% 

1,600 Fisk Rubber a a Se , ast 4ist St Bidg page & Mr ae 7 5 65. 20 USEILt&PT ctf, A. 15% 21% 145, 
= aad pene gg = 3 2,000 11 W'42d St Bide Gis,'45 20" 1s 20” | 260 Title Guarantee @ Trax Goss” 24% 41% LS ot 2 ~, a 

8,000 Flag Oi of ‘Del....... *.30 10 .19 , B 61 5 yuarantee & Trust Co 52 244 41 500 Util Hydro & R, ww. % 5% %, 
700 Fort Pitt Brewi if 2 2 3,000 48 West 48th St Bidg 500 , ! : 

‘or’ rewing... % WY 6s, 19 ® 201, 1 , GUARANTEED MORTGAGE CTFS £ Peres : th ts yy 
600 Fremont Gold Mines...1.10 1.10 1.10 1,000 320 tast Sitti Bi Api % 19% 19% 600 Le i _—— . 11,960 Van Swerigen . . & .05 05 
.500 Fuel Oil Motors....... .4.00 .08 12 , 68, 1936 : pts . 1 . $3, — _ Mortgage Co ; ; ; 200 Venezuelan Holding. 1% % 
102,200 General Electronics ... 2%, 1% 2% 2,000 45 5th Av Bidg ctis...* 33 $ 9 ee0e wD nt 32...... 95 92 92 600 Ventures Ltd ......... "15.58 15 

2,500 General Min, Mill@Pwr. .35 -20 34 4,000 5th Av - Bide St Bid 2 3 3 He +4 = aes "33 924% 79 92 1,200 Vipond Consol Mines... .30 ‘20 

100 Gen Water Treatment. 2% 2} 2 , 948 & ~% 3 ae 19'000 De ois "34. 92 92 92 400 Warner Aircraft ...... ly Me 5 
152,900 Glove Telev & Phone..* 35% 1% 3 15,000 Fuller Bide a sea 29" 29 jon "000 Do age tag: 92 80 92 5,600 Wellington Oil of Cal.1. 70” .90 90 

1,300 Golden Cycle 1% 8 9% 2/000 Graybar Bidg 5s, '46...53 53 53 1,000 Lawyers’ Tit a = | 453,089 Western Television ... 2 % 2 

1,100 Granada Gold Mines...1.03. .85 1.00 5 Gee Sherine Bile Cp 68,"5i 62 a ~ ’ 4 * i i & Guar rm 100 Wing Aeronautical .... 4% 4% 4 
600 Group No 2 Oil.... 1% % 1% 2000 Hearst” Brishaae Prop 91.00 pDe’s "8, 8888 88 1,370 Wisconsin Holding, A.. 124% 6 9% 

8,350 Helena Rubinstein $3 pf 10% 24 2% "gece 43 4141 11,000 Do Sigs, Bao. 4” 88 804 4,100 York Penn Gas & Ut. 24 % 4% 

be moe Hemiena Hsbel”. SR sf by | 1000 Hotel Lexington ifs: os te Ooh | 109) Bo Bile 30000000 Bly $5 "5 ae 

1,000 Homestead Oil & Gas.. 33° .33° .33 3,000 Hotel Victoria 6s, °43..° 29 29 1,000 Do 5s, °33. 9 9 95 153,600 Zenda Gold Mining.....28 .05" 10 

2'900 Howey Gold Mines "75 30 60 1,000 a Centre aa 1% 21% 21% Lf = — os. 36. 86% 86% 863 INSURANCE 
Sia Sa aie aed " —— -stock . . ew rk Tit! ° 

14,300 Huron Holding ctfs of a 1% y 2.000 Kentavre Halli €0,°30. Ti es” 71 gene Co ite aa es @ 00 fai , 

50 Incorp — v ‘Pitts. - - 14 18.000 Lineoin (Bide 5s, "53.* 39% 21 25% 7,000 Dos ad oa = 4 = a aa Insur 10 2% 4 
ts.. 5 4 * beme 7 ome Insurance ...... ,; 

250 Ind ss of . e 6% 12,000 Do etfs ............. * 26% 23% 26% 2,000 Do 5igs, °34..... 93 88 3 100 Merch & Mfrs Fire ins 3 3 
210,600 Int! Rustless Iron. 7° . 9,000 Loew’ e Theatre & Realty 9000 Do 5 "35, > + : e M ‘4 
300 Int! Vitamin acess amb y 5% . Corp és, 48 41% 48 18°00 Do & 38. 92 85 92 75 National Fire Insur .. Ei 37 374%, 

2,500 Interstate Natural Gas. “ 6} 6, 2,000 Lombardy, hss” a” ta, 22 «22° 22 ye oe s2 4% 88 700 National Liberty Insur. 34 25, 

1,300 Ironrite Ironer ........ 1 Se By 8'000 200 “Madison Av Bide ees «De ot’ ee sS & 8 100 N Y Title & Mtge 3 

17,200 Jenkins Television no Al 45 =O alent cates, 5% 20% 20% 5,000 Do 514s °39 e tg5"° g , 64 80 , 000 Public Fire Insur 2, 2 
200 Jetter Brewing units. 2% 2 % ’ » “39, opt °3 90% 90% 90% 2,800 Seaboard Fire & M Ins 1 1% 
=o5 ene teres, A........ u uN rt 1,000 616 | Madison Av Bidg Sw 20 12,000 Do 40. ee 93 854% 91% 700 Seaboard Surety ...... 5% 6 
700 Kelvinator of Canada.. 5 2%, 4% Mil ; 30 7,000 Do 5 40, opt '33.. 91% 89 89 100 U § Fidelity & Guar... 4 ™% 7% 

1,000 linery Ctr Bidg "Qs, 44 68 68 68 5,000 Do 5%s, °41...... . 85Y 851 85} 
ee Serene Crees Mines. | Ss ss 1.000 Monta, rt, Otten ies 15,000 Do 5igs, ‘41, opt '34.. 91. 75° 75— BONDS. 
. eo ; : € "45....... 22 6,000 Do 5 . or : 5 b “ 

me oy eg wie oo = = 6,000 Munson Bldg 64s, °39.. 53% 53° 53% 3,000 Do Sige, * 4 opt’ *86. ae” «Ss «5% | “S000 chic Rep tr'enen A. ia” ia” io” 
gh es 60 75,000 N Y Athletic Club’ 6s,’46 38% 20 21% 3,000 Prudence Co 5i%s, '32... 87 7 87 2,000 Cuban Dom Sug 7%s,'44 6% 5 6% 
800 Leverage. Fixer Tr Shrs .75 45 d 1,000 New Weston on 1,000 Do 5%s, '33 tal 5544, 554 39,000 Int Match 58, *41 0% 4 
2,000 Lincoln Fetrele eum .....25 .23  .23 Annex ao ia 40 40 6000 Do 5 esa ** Gott poit @ait 16000 D ch eg ty 10% & 10%, 
558,500 i +. -18 ie Me Sete ss oie wn a ae 1,000 Do 5igs, °35 65° 65 65" 92:000 Do s¢, 1847 "9° ig Hy 103 

1, 10,000 Param Thea 6s, '45.... 23 21 22 ¢ le G ag S 008 Do Ge, IGT ...0055- 4 "A 
= s i wt + fy 9h ee ee 19,000 Title « uarantee & Trust i a 1£:000 , Do 5s," 1947, cert of d 11° 10" 11 
100 f° ® i 2,000 610 Park’ *- Bldg 6s,'40 26 25 26 86,000 Ss. a issc os 96%, 90 93%4 82,000 NY Ch&St L ‘RR @3,°32° 39%, 32 58 

BS “eerie * 15 14 14 38,000 D 34, ’ . ; L's ' 

28 a: 3.000 Park Murray Off Bidg @ | f0:000 Do Sige, "35. 95% 80 90% 3,000 Penn Elec “H' 60,62 85% ae 8 

6.500 Moss ines........40 24 .30 4,000 Pennsylvania Bide és,*39 rr eed nae be ee a a7 os 1, BK OS, '4........ 22, 616) 164 

0,000 Do 5i%s, °37....... 93 90 8 93 50,000 Roch G&E, 5s, '62, wi.* 94 1 
1,000 National Aviation A war BOBO DO occcccccccsccccece * 22% 22% 22% 3,000 Do 5s. °32 eas 1 1 ‘ Boy Fg BR ge ir Ye mm 94% 
r ; 7 a See 94% 94% 94% 35,000 StL SW Ry 58,A,'90,wit 19 15 19 
101,900 Nat Bellas-Hess, new.. 1% 2 56,000 Prudence Co 5\%s, '61... 50 35 45) 3,000 Do 5s, '34.. 91 91 588,000 Studebaker 6s8,'34, wi..* 65 

3,500 National Pinetree Prods 24 | 1% | 1% 3,000 Do 5%s, '33........ 54 6544 ani 4000 Do 58. °35.... |. 7 = & 21000 Toledo ai S082, Wie Go Sey oot 

ti 100 Nation-Wide Secur, B.2.60 2. . 1,000 Do 5s, '38.......... 52 52 52 5,000 Do 5a, °36...... 924 94% 92% *Issues stricken during 1932 ace 
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uarterly Index of Security Offerings 


October 1, 1932, to December 31, 1932 





U. S. TREASURY BONDS 


United States of America, 1, 954,000 92-day 
Treasury bills, due Jan. 11, 1933, average 
price 99.951, average rate on bank dis- 
count "es 0.19%, offered Oct. 4. United 
States Treasury. ne 

United States of America, $450,000,000 3% 
Treasury notes, Series B-1937, A & O 15, 
a f A nf 15, 1937, price 100, qield 3%, of- 

t. 5. United States Treasury. 
wanes States of Fy $75,110,000 91-day 
Treasury bills, due Jan. a 1933, b average 
rice .965, ave’ e on 
Cunt basis 0. tae, offered Oct. in "Gnited 
States Treasury. 
United States of Americe = 296.000 91-d <4 


bills, dated Oct. 1932, due Jan. 
average price 99. $e average rate - bank 
discount basis_ 0. , Offered Oct. 24 


United States Treasury. 
United States of America, $75,056,000 91-day 
Treasu bills, due Feb. 8, 1933, average 


rice 99.945, ave e rate at bank discount 
is 0.22%, offered Nov. 5. United States 
Treasury. 


United States of America $75,480,000 91-day 
Treasury bills, dated Nov. 16, due Feb. 
15, 1933, average price 99.948. average rate 
on bank discount basis 0.21%, offered 
Noy. 14. United States Treasury. 

United States Tresswez, $60,000,000 92-day 
bills, dated Nov. 23, 1932, due Feb. 23, 1933, 
average price 99.957, average rate on bank 
discount basis 0.17%, offered Nov. 21. 
United States Treasury. 

United States of Amores $100,000,000 91-day 
bills, due March 1, 1933, average price of 
99.966, average rate on bank discount 
basis 0.13%, offered Nov. 28. United States 
Treasury. 

United States of America 

% Treasury notes, B-1 
rice par, yield 2.75%, and 
yt % of 1% <tte, TD1933, due ny ‘tb. 
1 price 100, yield 0.75%, offered Dec. 

United States oh, 

United States of ae ee ,039,000 91-day 
pny due March average price 

99.978, average rate on bank discount basis 
0.09%, offered Dec. 23. United States of 
America. 


CANADIAN BONDS 


a Columbia Pres of), $4,026,608 
3-yr 5% A Ss, & O, due Oct. 1, 1935, 
price xe Sid ert hy offered Oct. 10. 

Ames Co., Wood, Gu ndy & 


Co. ~ ; Dominion  Becinttion Corp.; the 
Canadian Bank of Commerce; the Royal 
Bank of Canada, Montreal. 

Canada, Dominion of, $80,000,000 4s, $25,000,- 
000 3-yr 4s, due Oct., 1935, price 99.20, yield 
4.28%, an $55,000,000 20- 4s, due Oct., 
1952, ‘price 93.45, yield 4.50%, offered Oct. 
31. Dominion Government. 

Nova Scotia (Province of). $2,010,000 deb 
4%s, due Oct. 15, 1934, price 100.19, offered 
Oct: 10.. Royal Securities Corp. ; ‘Bank of 
Montreal; cTaggart, Hannaford, Birks 
& Gordon, Ltd.; Hanson Bros., Ltd.; Har- 
rison & Co., Montreal. 

Gptaste, Canada, Prevince of, $15,000,000 
l-yr 34% notes, due 1933, . Placed privately 
by Bank of Montreal and Bank of Nova 
Scotia, Montreal. 

Saskatchewan, Province of, $2,000,000 ad- 
ditional 5%s, due 1952, price 96.48, yield 
5.80%, offered Oct. 29. Royal Bank of 

Canada; Canadian Bank o 

re Securities Corp.; Wood, Gundy 

& Co.; E. Ames & Co., Toronto. 

St. oo. "Newfoundland, $500,000 capital ex- 

nditure 6s, due Feb. 1, 1947, price 100, 
yield 6%, offered in Canada Sept. 24 by a 
nadian syndicate. 

St. Lambert, Quebec, $300,000 6s, due Nov. 
1, 1933-1938, price 100, yield 6%, offered 
Oct. 25. Ernest Savard, Ltd.; W. C. Pit- 
field & Co.; Rene T. Leclerc, Inc.; Bell, 
Gouinlock & Co., Ltd.; Banque Canadienne 
Nationale, Montreal. 


STATE & a any 
— due N t. ofan vicia 5 Res Boe 3.65% 


due Nov. 1, os 
rten $ Co. ; Laden- 


Commerce ; 





offered Oct. 18. Hallg 
burg, Thalmann & 


Alleghan Ooms Pomp sueneeb Go. A &O, 
dns Oct. -1988- ign, yield —. to 3.85%, 
offered Oc 


Graham s & Co.; 

lo ; . Philadelphia: First 

Detroit Co., Inc., Detroit, and the N. W. 
Harris Company, Inc., hg York. 

Atestown Pa., $400,000 4s, due Dec. 1, 1933- 

yield 2% to 3.70%, offered Dec. 14. 
2 l ~w ins & Sons A. 
Wood & Co. and aR M ~ Snyder & Co., 

Philedelphia. 

Altoona, Pa. $665,000 funding 4s, 
due Nov. ae and roeo gat offered 
Dec. 182 ind & Co., N. Y. 

Fm walling 'N. we eg Cit of, $415,000 3.60% and 
3.75%, $215,000 3. due Jan. 15, 1934-1943, 
and $200,000 3.75%, due Jan. 15, 1934-1953. 

eld 2% to 3.70, — Dec. 28. B. J. 
_ ingen & Co., Inc. Merrill, Lynch & 
0., 

Baltimore, Md., City of, $3,879,000 4% coup 
bonds and reg stock,’ $2,963, 
due Nov. 1, -1942; Aug. 1, 1936-1947: 

" 956- . . 1, 1961-1964 
yield 3.50% to 3.80%, and $916,000 registered 
1, 1962-1963, yield 3 
offered Sept. Bancamerica-Blair Corp. : 

The First of Boston AY 7 Roosevelt & 

Son broo eo. B. Gibbons 

& Co., Inc. ; as wes. New York; Rob- 

ert Garrett & Sons, Baltimo ore; Boatmen’s 

National Co., St. oy 


gem County, N. $880,000 public mnoyt 
. due Dec. 1, -1952, yield 4.50% to 


STATE & MUNICIPAL BONDS 


5.25%, offered Nov. 22. Lehman Brothers; 
Kidder Peabody & Co.; Kean, Taylor & 
Co. ; Hannahs, Ballin’ & Lee; ys 
Fenn & Co., N. Y., and J. S. Rippel & 
Newark. 


Bier oe nk N. Jd., 


iad and impv 
iF: assessment b 


due Dee. a oe yield 4% 
5%, a au Nov. 16. Ww. wPressprich & & 
Co.; C. A. Preim & x N. 
pel @ Co. and Adams & Mueller, Newar 
Buffalo, N. ¥. (City of), $4,000,000 3.80s. 
M &N, due Nov. 1, 1952, yield 2% to 
3.75%, offered Oct. 6. First National Bank ; 
First Detroit Co., Inc.; Geo. B. Gibbons 
& Co., Inc.; Roosevelt & 5 ot one & 
Webster and Blodget, aye. 5 we k Co. ; PI 
con 


pele Fenn & Co.; 
Co 
ark Ae. due 


California, State $725,000 p 
Jan. 2, 1951- 1954, field 3.70% offered Dec. 
4. Chemical ee & Trust Co.; Kean, 


Taylor & Co., 
Cypiamet, ag city of $250,000 3.tia. a 


yyy s and 
OD, due Bee’ 


Feb. 1, 1937, yield 3.55%, and | $200,000 
due “May 1, 1935, price 100, yield 3.50% wet 
fered Oct. 1. Grau & Co.; Widman, Holz- 
man & Katz, Cincinnati. 

Cleveland, Ohio, $808,000 5s, and 5%s, 
one 1934-1947, “yield 4.25% to 5.19%, offered 


Nov. 5. Mitchell-Herrick Co.; McDonald- 
Callahan-Richards Co., Cleveland; Braun, 
Bosworth & Co.; Stranahan, Harris ye — ’ 
Toledo; Fifth-Third Securities Co. ; 

Goetz & Moerlein, Inc.; Weil, Roth en a 
ing Co., Cincinnati. 

Cleveland iw 4 School District 
school 4 A & O, due Oct. 1, 1 yield 
4.25%, o ered Oct. 15. Stranahan, Harri 
& Co., Inc., Toledo. 

Columbia County, N. Y., 000 coup or re 
Rf highway Series 1932, due Jan. 1, 
f93671054, yield 4% to Sion. offered Dec: 
19. Geo. B. i. & Co., Inc.; Roose- 
velt & Son, N. Y. 

Cuyahoga Bnd Ohio, $1,080,000 refund- 
6s, A & O, due April 1 and Oct. 1, 
-1943, yield 5.50%, fered Oct. 15. 

Seenahan. ‘Harris & Co., OToledo. 

Dallas, Texas, $1,200,000 power g due 
Oct. '1, 1933-1962, ‘yield 3.1% of- 
fered Oct, 24. The N. W. arris Go. of 
Chase Harris Forbes on ay ¥., and 
Republic National Co., Da 


or Conn., Town ~¥ a 
and 4s 5,000 school 2%s, ane oo 53- 1 
and ,000 hospital 4s, due 1933-1946, 


ield 2% to 3.80%, nottered Oct. 25. The 

ational City Co., “he: 

Hamilton Count ,, $400,000 emergenc 
relief 44s, Series a M & S, due Sept. 
1, 1934- ~ 3.50% to 4%, offered 
Oct, 31. The . Harris Co., Inc., N. ¥ 

Momiites Count oo $600,000 s, due 
Sept. 1, 1934-1 0, yield 3.50% to 
fered Oct. 3. The N. W. Harris Co., Inc., 
wed York. 

Town of, $345,000 Union 

Free. School. Dist’ No. 12 5s, A & O 15, due 

Oct. 15, | 1933-1962, yield 4.50% to 4.80%, of- 

Oct. 31. man Brothers, N. Y.; 
M. & T. Trust co. Buffalo. 

Illinois, State of, $20,000,000 refunding g 
: s, due Dec. i5, 1934-1944, yield 3% to 

5%, offered Dec. 16. National City Co.; 
i. Trust Co.; Chase Harris Forbes 
Corp.; Guaranty Co.; Stone & Webster 
and Blodget, Inc.; Brown Brothers Harri- 
man & Co.; First’ Detroit Co., Inc. ; Esta- 
brook & Co.; 
Kean, Ta lor, & Co.; 
Lee, : First Union Trust & Savin 
Bank; Continental Illinois Co.; the N. 
Harris Co., Inc.; Northern Trust Co.; 
A. G. Becker & Co.; Lawrence Stern & 
Co., Chicago; First Boston Co 
Day & Co. Boston; Mercantile-Commerce 
Co., Inc.; First National Co. of St. Louis; 
Mississippi Valley Trust Co., St. Louis; 
First Wisconsin Co., Milwaukee; Banc- 
Northwest Co.; First Securities Corp. of 
Minnesota and Wells-Dickey Co., Minne- 
apolis. 

= wo of, $2,000,000 highway 4s, due 

1948, not to be offered to the 

Continental Illinois Co.; National 
.; First Union Trust Savings 
Bank and Harris Trust & Savings Bank, 
purchasers. 

Kalamazoo, Mich. Cmy of, $477,000 school 
44s, due 1933- 1947, yield 3% to 4.10%, of- 
fered Nov. 29. The First Detroit Co.’ and 
Harris Trust & qe Bank 

La Crosse C cunt * $300,000 relief 108, 
due Oct. 1, Liga * yield 3% to 4.1 
offered Oct. is National b Co., N. 

Mahoning Sounty, Ohie 
6s, due Oct. 1, ‘1934-1942, yield 5.40%, of- 
fered Oct. 1. Walter, Woody & Heimer- 
dinger, Cincinnati. 

Massachusetts, Commonwealth of 

3 % registered obligations, bs 06,040 
metropolitan additional water 3 oo J, 
due July 1, =, yy aS. Fa t 
ceen sewer ~~ = due Sept. 1, 
1933-1952, yield I% to Sos, offered Oct: 

First of ‘Boston Corp. ; 

L. Day & 


public, 


5. Estabrook 
Chase Harris Forbes Corp. ; 
Co.; Jackson & age’ Bewton. 


Memphis, . nds Cee . Eee mpvt 5s 
yield 3.75% Ors. 85%, 


due Dec. 1, 

genase Deez 201, viel Harris Forbes 
Corp., . A 

Lady m. Wa 9 4 Central School 
Dist. No 6s, due 1934-1963. — 
525%, offered . i, 2 *... B. Gi ns 
& Co., Inc., N. Y¥ 

Milwaukee County, Wis., $1,000,000 4s 

O, due April 1, "1933-1942," yield 2 tee co 
4.20%, offered Noy. 15. hase Harris 


Forbes Sore. Kidder, Peabody & Co.; 
Stone & Webster and Blodget, Inc.; R. 1. 


STATE & MUNICIPAL BONDS 


Moulton & Co., Inc., N. Y.: Stern Broth- 
ers & Co., Kansas City. 


Milwaukee County, Wis. % Peat ord wolet 
5s & O, due April 43s 
2.50% to 4.80%, offered 


Stuart & Co., Inc.; ne Des & So. iltey, 
and Stifel, Nicolaus & Co., te St. eS 
lis, Minn. ony $250,000 mu- 
oa oe to ane - a st - 
wie 8, offered Oct. 

Penn Y.; Mi Nwaules 

8. 
aal lis, Minn., $425,000 4s, $375,000 re- 
and $30,000 storm sewer 4s, ae Dec. 

1933-1952, yield 2% to 3.90%, offe 


Minnesota, State of, $1,500,000 merry hi h- 


e ° & FA 15, due July 15, 1945-1947, 
prise — 3.55%, offered Dec. 28. 
ice cit y Co. Y.; First Union 


Trust & Savings Bank, Chicago; First 
Wisconsin Co., Milwaukee; Piper, Jaffray 
Hopwood, pay nell 
Missouri, State of, $3,000 g 34s, &0O 
15, due Oct. 15, 1950-1952 2 ia 310% of- 
fered Dec. 9. Guarant Co. of New York; 


Laird, Bissell & Me . ¥.; Mercan- 
tile-Commerce Co., Inc.; Mississip . Val- 
ley Trust Co.; Furst National St. 


— First Securities Corp. of Minne. 

St. Paul; First Wisconsin Co., Mil- 

wa ee: Stern Brothers & Co., Kansas 
y. 

Missouri, State of, $2,000,000 highway 34s, 
due Oct. 15, 1948-1949, bought by First 
National Bank of New York for own port- 
folio and not to be offered to ona 


Mississippi, State of, $2,750 — 
000 S State hospit al Sis. due oa’? 1, a ad. 
1944, and 000 funding purpose . 


due Oct. 1, 1937, 1941 —_, 1947 and 1 
uot 6%, oottered Nov. 26. Stranahan. 
» me.. eo 
Monree: aan ty 000 3.90% notes, 
due April 1, ‘bs3," cid 290%. attered Oct: 
20. Lehman Brot R Pressprich 


& Co., N. Y., and M. & T. Trust C., Buf- 


falo. 


Munhall, Pa., Borough of, $750,000 on 
due Nov. 1, <* ae yield’ 4.05% to 4.1 
geared Nov. 5. am, Parsons & Co.; 

M. Snyd or & Co. Philadelphia ; Singer, 
| 24 & Scribner and Glover & MacGreg- 
or, Pittsburgh, and E. H. Rollins & Sons, 
gne., NW. ¥. 

a see scan as x. $3, ,000,000 

" s, due Oct. '15, 1 8-1960, 

eld 530% 8 ah, a and $1,620,000 4%s, 

ue Oct. 15, 1935-1937, yield 3.25% to 3.7: 
offered Oct. 7. Chase Harris Forbes Corp. ; 
Guaranty Co. of New York; Bankers 
Trust Co.; the a City Co.: F. S. 
Moseley & Co., N. 

Newark, N. J., py of, $2,331,000 g s, 
J&D 15, due Dec. 15, 1934- 1941, yield 4% 
to 4.50%, offered Dec. b1. Lehman Broth- 


s and 


ers; Bancamerica-Blair aR: . ; Kidder, 
Peabody & Co.; Estabrook & Co. Phelps, 
say Co. ; ward B. Smith & Co. 


Ss. Moseley é Se: Wallace, Sanderson 
& Lon nS R. W. Pressprich & 
Batchelder - Co.; Wertheim & Co., 
N. ¥.; M. & T. Trust Co. Buffalo; Stern 
vothies & Co., Kansas City. 
a Haven, Conn. <a of), $825,000 n’l 
vt M&wN due Nov. 15 ‘ 
yield’ 4% to 4.35% offered Nov. 21. 
Charles W. Scranton & Co., New Haven, 
and Turner, Mansfield & Co., Hartford. 
New Jersey, State of. $5,000,000 ge 34s, 
J , due Jan. 1, 1934- oii yield ot ta) 
3.40%, ye Dec. 16. Chase Harris 
the $etienes City. Co.; 


y &Co.; R Presspri rich & Co.; Wal- 
lace, Sanderson EE 
hann & Osborne: Eldredge & Co” Inc. 
N. Y., and the Trust Co. of New ta: 
Jersey City. 

New York City, $21,500,000 54% special cor- 
rate stock notes, due June 14, 1933, yield 
15%, offered Nov. 4. The National snd 

Co.; Chase Harris Forbes Corp., N. 
New York, State of, $30,400,000 ms one a s, 
J & D 15, due Dec. 15, 1933-1 
to 3.15%, offered Dec. 15. Chale” , &-- 
Forbes ‘Corp. ; Haligarten & Co.; Barr 
Brothers & Co., Inc.; R. W. Pressprich 
& Co.; Salomon Brothers & we , tbe 
N. W. Harris Co., Inc. ; —s y" ard 
& Co., Inc.; Hayden, Stone & 
Moseley &’ : Kean, Ta io? + ty: 
Manufacturers, ‘Trust Co.; mpire Trust 
a National Bank & Trust; 


Lee’ nson Corp. 4 Iselin & Co.; 

me Noyes at R. H. Moulton & 

Co. : allace ” temdeoman Co. ; 
arris & Co., Inc.; Darby & 


Co. ; New York’ State National 
Bank; National Commercial Bank’ & Trust 
Co., Albany; Marine Trust Co. of Buffalo; 
the’ Philac eiphia National Co., Philadel- 
hia; Mercantile-Commerce Co., Inc., St. 
uis; Lawrence Stern & Co., Chicago. 

Guegem, | State of, $500,000 g 5s, A & O, due 
April 1942, and semi- cenwalty to April 
» 1944. "yield 4.30%, offered Oct. 31. Leh 
man Brothers; R. W. Pressprich & Co.; 
F. S. Pee, & Co., N. Y. (This issue 
pert of $1,500,000 issue for War Veterans’ 

Aid, balance being bought of Oregon Sink- 
ing Fund.) 

Oregon, State of, $850,000 coup semi-annual 
veterans’ State aid g 44s, ries 10, due 
Dec. 1, 1933, yea 4% offered 
Halsey, Stuart & Bancamerica-Blair 
Corp.; Dewey, Bacon '& Co., N. Y. 

me County Nu. Y.. sasnenp impvt 
st ue ss 1933-1952 yield 2% to 

0% Timmy Oct. 24. Halsey Stuart & 
Bancamerica-Blair Corp. N.Y 

ueamane N. J.. City of, $498,000 water 66 

M & N; due May i, 1934-1972, yield 5.60%. 


STATE & MUNICIPAL BONDS 
sehen Bee. 5. B. J. Van Ingen & Co.. 
ne., N. Y. 


Portland, Ore., State of, $400,000 5%s and 6s, 
ey Gollection 6s, M & N, 

ue Nov. 1, d 5.10%, and $200,006 

r relief 7 N, due Noy. 1, 1938- 


ae — . offered Nov. 23. Phelps, 

Co.; Bancamerica-Blair Corp., 
ones Ore. (City of), $300,000 5 &0O 
due Oct. ols, 1938-1882, yieid 4.50% “to 4 T5% 
sees Ce t. 6. Bancamerica-Blair Corp.; 
Port Chester, N. ¥., Village of, ,000 
street and sewer impvt SAS, due Nov. 15, 
1935 y~ = i y by . W. Press- 
prich 
Poughkeepsie, a on” Town of, $344,000 
Unio on pic, Dist. No. 7 school 


5.10%, due a. s . 1967, yield 4.70% to 
4.75%, offered Oct. Rutter & Co.; 
Batchelder & a 

Princeton, N. $158 00 coup or reg tem- 
Peat yi lmpve id , J & D 15, due June 15, 
937 fe, "offered Nov. 5. C. C. 
Collings & Co., Philadelphia. 


Quincy School District No. 172, Adams 
County, IIL, ,000 coup school building 
construction 44s, JJ & J, due July 1, 1934- 
1948, yield 3% to 4.10%, offered Oct. 22. 
Harris Trust & Savings Bank; A. G 
Becker & Co., Chicago 


Rensselaer County, N. Y¥., $250,000 highway 
4.20%, due Dec. 1, 1933" 1962, yield 3.50% to 
4.05%, offered PY 21 Edward Lowber 
Stokes & Co., N. Y 


“yw P Va., pm of, $640,000 — or reg 
4s, due Jan. 1, 1943 and 1967, yield 3.75% 
and 3.85%, offered Dec. 17. Guaranty Co. 
of New York; G. M.-P Murphy & Co. 
N. Y.; First and Merchants National 
Bank; Davenport & Co., Richmond; Alex 
Brown & Sons, Baltimore 


Rochester, N. Y., City of, $1,000,000 tax an- 
ticipation 4%% "notes, and $500,000 home 
relief and work relief 4.90% notes, due 
| 14, 1933, yield 3 yet privately by 

. & T. Trust Co., Buffalo Sage, Wolcott 
& "Steele, Rochester. 


Se Pt arene rite and County of 
coup g ue 1938-1968, yiel 
? ion to to 4a offered Oct. 3. Semtainer- 
ica-Blair Corp.; Blyth & Co., Inc., New 
York; Bankamerica Company, San Fran- 
cisco; Anglo California Company, San 
Francisco. 
Schenectady Count N. ¥., $400,000 road 
3. , due Nov, 1,’ 1933-1944, yield 2% to 
3.70%, offered Nov. 2. Guaranty Co. of 
New York. 


Scarsdale Y., Town of, $749,000 Union 
Free Schoo, Dist. No. 1'4.40%, M & N, 
due Nov. 1937-1963, yield 4.20% to 4.30%, 
offered Nov. 1. Bankers Trust Co. ; Chase 
Harris Forbes Corp., bi 


Syhencetady, N. Y., City of, $320,000 gen! 
local 7 g 3. 60%, due Dec. 15, i933-fb42, 
ield to oe offered Dec. 13. 
= pram & Co., Inc.; Merrill, me & 
(9) 


Spokane County, Wash., $450,000 coup fd 

Series A 4%s, 4%s and 5s, due 1934-1952. 

ield 4% to 4.75%, offered Oct. 15. Spokane 
tern Co., Spokane, 


St. Louis, Mo., ag A of, $6,972,000 g 4s, J & 
D, due Dec. 37-1952, yield 3.40% to 
3.80%, offered Dec. <" Bankers Trust Co. 
Guarant od Co. of N. Stone & Webster 
= Bl est, Inc. ; ‘wnhe he & Co.; Blyth & 

Y.; Mercantile-Commerce Co., 
_, Misstesipay Valley Trust Co.; First 
National Co., St. Loius; the Northern 
Trust Co., Chicago: Philadelphia National 


Co., Phi Wells-Dickey Co.. 
Minneapolis: tern Brothers & Co., Kan- 
sas City. 


St. Hoy Png =: care 70,000 4s and 4 
4s, due Hela 3.85%, and 
on due 1943-1955, yield 3.90%, offered 
Oct Lehman Broth ers; Kean Taylor 
& Co.; R. W. Pressprich & Co., N. Y.: 
Piper, "Jaffray & Hopwood, Minneapolis. 
Sweden, po a Clarkson, Claren- 
don and , om 60,000 Central 
School Dist. No. } isn, due Nov. 1, 1933- 


1967, offered privately by G 
Hew Ton P y Guaranty Co. of 


Ss cuse, N. Y. (City of), $2,310,000 4 i 
iol $1 270,000 4s, M &N, due reg hy} 933- 
1942 2 yield 2% % to 3.65%, and $1,040,000 3%s. 
due Nov. 1, 1933- 1972, yield 2% to 

Bri, oft —ne Oct. 10. Chemical Bank 
Co.; Hallgarten H - 

hill, teal & Co. ; Bey v Van Ingen & Co. 


Schaumbu Rebh 
a Y'y ann & Osborne: Otis & 


Syracuse ¥., City of, $725,000 1.389% 
notes, “$525 600 tax anticipation notes and 

000 temporary loan notes, due June 14, 
1933, tax anticipation notes offered on 
1.35% basis and the temporary loan on 
wd basis, Dec. 14. F. S. Moseley & Co., 


Pal N. Y., City of, $1,500,000 1.49% 

= Bas, yield Se ot of 1932, due May 1, 
i - ered 

| ~My | &.. c ey Oct. 31. Barr 


ee N. J., ee of, $368,000 genl impvt 
due Dec. 1, 1934-1958, yfela 3% to 
ri , offered wee, 21. Guaranty >. of 
New ror, R. Fig Rich & Co., N. Y., 
and J. kippel & ewark. 


nth N. J., City of, $82, 000 st 
ment 4%s, due Bee. , 1933- ious $100,000 
$108 ency relief s. due Dec. 1, i -1938 ; 
ge le hee a y* » one Dec. 1, 1934- 
oO 
Toa yi City Co., N. ¥ esteed Bee. Si. 


tica, N. Y., City of, $900,000 2.1 - 
ticipation etfs of indebtedness, Bee ee, 
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Quarterly Index of Security Offerings—Continued 





STATE & MUNICIPAL BONDS 


30, 1933, yield 1.75%, offered Nov. 30. R. W. 
RISE & Co., N. Y. 


Washington County, Pa., $250,000 fundin 
4s, ane Dec. 1, 1948-1942, rice 102, offer 
Bros. Harriman & Co., 


Dec. 14. Brown r 
N. Y.; Yarnall & Co., Philadelphia. 
Washington Suburban Sanitar District 
(Mi . wt ,000 5s, due Dec. od 1935-1952, 
ield 4. to 5.15%, offered Dec. 6. Chase 
arris Forbes Corp., N. Y. 
White Plains, N. Y. (City of), $2,534,000 
4.40s and 4.50s; $1,099,000 impvi 44s, 
Dec. 1, 1934-1943, and $1,435,000 
4.40s, J & D, due Dec. 1, 1939-1967, yield 


Van _— & Co., 
tranahan, 

Harris & Inc.; Graham, Parsons & 

Co., and A. C. Allyn & Co., Inc., N. Y. 


PUBLIC UTILITY BONDS 
Brockton Gas Light Ce. $750,000 444% notes 


. 1, 1934 and 1935, price 100, an 
. 30. F. S. Moseley & Co., 





Cennecticut River Power Co. $18,000,000 Ist 
g 5s, Series A, A & O, due Oct. 1, 1952, 
rice 94, yield 5.50%, oftered Oct. 3. Chase 
Forbes Corp.; the First of Boston 

Corp.; Bankers Trust Co.; Lee, Higginson 
Corp. ; Stone & Webster and Blodget, Inc. ; 
Hornblower & Weeks; Otis & Co., Inc.; 


the N. W. Harris Co., Inc., New York; 

Paine, ebber & Co., Boston, and Bodell 
Co., Providence. 

Detroit Edisen Company (The), $15,000,000 

en] & rfdg g 5s, Series E, A O, due 

t. 1, 1952, price , yield over 5%, of- 

fered Oct. 6. Coffin urr, Inc. ; Chase 


rris Forbes Corp.; Spencer Trask & 
He X ; First Detroit Co., 
Inc., N. Y. 
Eastern Utilities Associates $6,000,000 3-yr 
5% g notes, A 15, due Oct. 15, 1935, 
rice 98.875, yield 5.50%, offered Oct. 
Btone & Webster and Blodget, Inc. ; 
der, Peabody & Co.; Estabrook & Co.; 
F. S. Moseley & Co., Boston. 


mw 
2 


PUBLIC UTILITY BONDS 
Long Island Lighting Co., $1,658,000 addi- 


tional 1st & Series B, due 2 1, 
1955, price offered during Sept. i 
os ey & Co. ; Bonbright & Co., Inc., 
Louisiana Steam Generating Corporation, 
$3,200,000 Ist g 6s (closed mortgage), M & 
N, due Nov. 1, 1939, price 95, yield 6.90% 


offered Nov. 21. Stone & ebster and 
Blodget, Inc. ; Chase Harris Forbes Corpo- 
cot: Brown Brothers Harriman & Co., 


Mississippi Valley Public Service Co., $2,000,- 
000 Ist 5s, Series of 1932, J , due 
Dec. 1, 1954, price 92, yield 5%, offered 

Dec. 19. Halsey, Stuart & Co., Inc., N. Y.; 

First Wisconsin Co.; Edgar Ricker & §o- 


Milwaukee, and BancNorthwest 
Minneapolis. 3 
Niagara Power 


additional 1st & consolidat 5s, Series 
. & J, due July 1, 1959, price $9%, of- 
fered privately. J. P. Morgan & Co.; Bon- 
ht & Co., Inc., N. .; Schoellkopf, 
Hutton & Pomeroy, Inc., Buffalo. 


North Boston Lighting Properties, $9,000,000 
® sec g notes, A & O 15, due Oct.’ 15, 
1937, price 100, yield 5.50%, offered Oct. 6. 
Chase Harris Forbes Corp.; the First of 
Boston Corp.; Bankers Trust Co.; Stone 
& Webster and Blodget, Inc.; Otis & Co., 
iee.. . er, touns & Co.; Lee, 
Higginson Corp. ; F. S. oseley & Co.; 
Paine, Webber & Co.; Hornblower & 
Weeks; Tenney & Co.; Edward M. Brad- 
ley & Co., Inc.; H. P.’ Wood & Co., Bos- 
ton; Bodell & Co., Providence, and the 
N. W. Harris Co., Inc., N. Y. 


Pennsylvania Power Co. $678,000 a 58 
Pi 


Company, $4,500,000 
ed g 


iy lst ’ 
due July 1, 1956, price 98, yield 5.14%, of- 
fered Dec. 10. Drexel & Co:, Philadelphia ; 
Bonbright & Co., Inc., N. Y. 
Pennsylvania Electric Co. $5,330,000 conv f 
notes, 64% to 7%, and %, due Aug. " 
1933-1935, Feapectivery. offered Oct., 1932. 
Associated Gas & Electric Securities Co., 
Lig & 


Inc., N 

Rockland ht Power Co. $1,200,000 
additional Ist rfdg 44%s, series A, due 
May 1, 1958, price aig yield 4.95%, of- 


PUBLIC UTILITY BONDS 


fered Oct. 13. Estabrook & Co.; Edward 
M. Bradley & Co., Inc.; Tenney & Co 
H. P. Wood & Co.; Putnam & Co., Boston 


Sierra Pacific Power Co. $800,000 Ist and 
rfdg Sis series B, due March 1, 1957 
re , yield 6.30%, offered Oct. 15. Stone 

Webster and Blodget, Inc., N. ¥ 

Toledo Edison Co. (The), $27,500,000 Ist g 
5s, M & N, due Nov. 1, 1962, price 95% 
yield 5.30%, offered Nov. 16. Chase Har- 
ris Forbes a Guaranty Co. of New 
York; the N. W. Harris Co.. Inc.; Halsey 
Stuart & Co., Inc., N. Y. 


Union Electric Light & Power Co. 
souri) 500, | & Se. series due 1957 
A & O, due April 1, 1957, price 99%, yield 
5%, offered Oct. 12. Dillon, Read & Co 
Chase Harris Forbes Corp.; Bankers 
Trust Co.; Spencer Trask & Co.; Stone & 
Webster an micas. Inc.; the N. W 
Harris Co., Inc.; Blyth & Co., Inc., N. Y¥ 


Western Massachusetts Companies, $2,500 
000 5-yr 5% coup g notes, & O 15, due 
Oct. 15, 1937, price 99%, offered Oct. 7 
The First of Boston Corp.; White, Weld 
& Co.; F. S. Moseley & Co.; Kidder, Pea- 
Co.; Tifft rothers; Arthur W 

0o., Boston 


(Mis- 


body & 
Wood C 


INDUSTRIAL BONDS 


American Smelting & Refining Co., $3,500, - 
000 additional ist g 5s, Series “A,” A & O 
due April 1, rice 88%, offered Dec. 
2. Hailgarten o.; Halsey, Stuart & 
Co., Inc.; Edward B. Smith & Co., N. Y 


Reading Co. $1,800,000 5% eq tr ctfs, Series 
“N me D, due June 1, 1933, to Dec. 1, 
1943, yield 4% to 4.60% on Dec., 1935 to 1942 
maturities (prior maturities sold), 
Nov. 29. Dillon, Read & Co.; Bancamer- 
ica-Blair Corp., N. -; Yarnal' & Co 
Philadelphia, and M. & fT. Trust Co 
Buffalo. 


Securities Co. of New Jersey 
tr g 6s, Series 4, due Nov 
100, yield 6%, offered Nov., 
Rippel & Co., Newark. 


$1,000,000 coll 
1, 1942, price 
1932 hi Ss 


BANK BONDS 


Federal Intermediate Credit Banks $16,000,- 
000 24%% coll trust debs, due Oct. 15, 1933 
offered Oct. 5. Chas. R. Dunn, ‘fiscal 

agent. Federal] Intermediate Credit Banks. 


Federal Intermediate Credit Banks $13,- 
000,000 ar oe ay 2%% debs, due 
Sept. 15 and Dec. 15, 1933, offered Dec. 2. 
Chas. R. Dunn, Fiscal Agent, N. Y 


Federal Intermediate Credit Banks $5,000,- 
000 2%% coll tr debs, due Nov. 15, 1933, 
price par, yield 2.50%. offered Nov. 1. Fed- 
eral Intermediate Credit Banks, Chas. R. 
Dunn, Fiscal Agent, N. Y. 


FOREIGN BONDS 


Puerto Rico, the People of, $500,000 ¢ 5s, 
J & J, due Jan. 1, 1952 (optiona) 1942), 
yield 4.70%, offered Nov. 11. Chase Har- 
ris Forbes Corp., N. Y. 


INDUSTRIAL STOCKS 


Beverages, Inc., 600,000 shares capital, par 
$2, price par (each 2 shares carry war- 
rant for purchase of 1 share stock at $3 
per share), offered Nov. 15. Watson & 
White, N. Y.: F. L. Putnam & Co., Inc., 
Boston. 


Liberty Brewing Co., 400,000 shares, par $1, 
price $2, offered during September. John 
R. Hubbel & Co., Ine., N. Y. 


Mundus Brewing Co., 500,000 shares capital, 
par $1, price $1, each share carrying war- 
rant for purchase of &% share at $1 a share 
prior to Oct. 1, 1936, offered Nov. 16 
Fisher & Co., Detroit. 


Rainier Brewing Co., Inc., 200,000 shares 
Class A partic common, r $10, price $10. 
offered Nov. 2. Rainier ioulne Co., Inc., 
San Francisco. 


Schwab (Frank X.) Brewing Corp., 150,000 
shares Class “‘A,”’ par §5, price par, of- 
fered Dec. 7. Arthur Fine & Co., Buffalo. 











1919 Series Jan. Feb. Mar. 
Pig iron production............ 140.2 132.6 119.4 
Steel ingot roduction..... - 128.0 122.9 106.5 
Freight car loadings..........-100.5 97.2 94.0 
Electric power production. ....108.1 104.5 100.3 
Bituminous coal production... .7 88.0 89.0 
Automobile production....... _ 95.8 96.5 
Cotton consumption...... .- 93.5 88.8 
Wool consumption.............- 63.6 49.7 60.0 
Boot and shoe production. .....104.9 104.8 104.8 
Combined index..........++-+++ 103.4 97.9 96.9 
1920 Series Jan. aay Mar. 
Pig iron production............ 122.4 124.0 124.8 
Steel ingot roduction......... 116.8 124.1 121.3 
Freight car loadings.........-- 108.3 105.4 110.1 
Electric power production..... 103.2 107.5 109.1 
Bituminous coal production.. .110.6 110.5 117.3 
Automobile production......... 159.8 134.2 124.6 
Cotton consumption..........-. 115.4 109.3 111.6 
Wool consumption..............120.9 116.0 114.1 
Boot and shoe production. .....112.9 110.6 110.6 
Zinc production.........-..-+-++ 119.7 122.2 127.4 
Combined TRBEE, 2 cccseccvsgees 111.3 111.3 114.9 
1921 Series J oe oe _— 
Pig iron production............ d . ; 
Steel ingot roduction......... 81.9 69.0 52.6 
Freight car loadings.........-- 90.6 89.7 86.7 
Electric power production..... 93.5 92.5 90.1 
Bituminous coal production... 93.5 83.3 74.7 
Automobile production......... 39.3 42.2 50.9 
Cotton consumption....... wooee COO G21 GB.6 
Wool consumption..... pcepeceee 50.7 68.3 81.1 
Boot and shoe production...... 73.9 81.1 81.1 
Zinc production.........+.+++++- 65.1 47.7 38.8 
Combined index..........+-+++- 82.4 82.2 81.6 
1922 Series Jan 7. we 
Pig iron production...........- 61.3 57. i 
Steel ingot roduction......... 58.4 67.9 78.3 


Freight car loadings.......-..- 
Electric power production..... 
Bituminous coal production... 


oo 
_ 
ao 
oo 
ons 
on 
ts 
8s 
on 


© 

_ 

oo 

ots 
S2a88i 

“0 













Automobile production......... 3 
Cotton consumption............ 102.9 96.5 97.2 
Wool co “ee =F eT re 
Boot and shoe production......100.3 94.4 80.3 
Zinc production...........+++++> 55.7 56.6 61.1 
Combined index..........+-+++- 87.1 91.1 94.5 
1923 Series Jan. _— or 
Pig iron production..........-- 115.7 114.0 115. 
Steel ingot roduction. . 108.8 108.3 107.9 
Freight car loadings 105.4 103.6 107.2 
Electric power production..... 104.1 104.4 104.0 
Bituminous coal production. ..109.4 111.2 112.4 
Automobile production........- 137.2 129.1 124.7 
Cotton consumption..........-- 112.6 113.7 114.6 
Wool consumption..............126.7 126.9 127.2 
Boot and shoe production. .....117.2 115.7 117.3 
Zinc production.........+.+++++ 102.2 100.4 105.5 
Combined Pc 3060secnaeece's 108.1 108.1 111.0 
1924 Series a enw —. 
Pig iron production...........- 104. ; . 
Steel ingot roduction ..+- 98.6 109.4 110.5 
Freight car loadings... . . -102.7 107.0 103.6 
Electric power production..... 103.6 102.8 99.9 
Bituminous coal production. ..108.7 113.3 97.3 
Automobile production........- 157.2 145.5 121.5 
Cotton consumption..........-- 105.2 96.2 91.0 
Wool consumption..........----107.7 106.1 100.1 
Boot and -— production. ..... 1903 i 1 2 
Zinc production.........-.--++++ x “ 4 
Combined index........--+-«-+. 103-5 .0 102.8 
1925 Series Jan. Feb. Mar. 
Pig iron production...........- 112.0 113.6 108.0 
Steel ingut roduction......... 108.3 1083 105.4 
Freight car loadings......-.-.- 103.3 103.6 101.2 
Blectric power uction..... 101.4 100.4 $8.5 
Bituminous coal production...105.6 95.9 87.6 
Automobile production. . . -108.6 105.8 108.1 
Cotton consumption. . . -105.9 106.6 107.3 
Wool consumption........ ..102.9 101.6 96.2 
Boot and anes production ts oY 
MBCCAOM... . cc ccccoscccccs 3 z \ 
Seniesa 102.4 102.9 102.6 


Combined index.......-.--+-++: 


The Annalist Index 


Apr.May.June.July. Aug.Sep. Oct. Nov. Dec. 
103.4 87.7 97.2 112.6 126.2 114.4 81.9 105.7 109.0 
104.1 87.6 116.3 130.8 129.7 120.3 79.3 88.3 99.5 
96.6 99.0 99.4 107.3 105.0 109.2 105.9 104.7 105.0 
101.0 103.0 99.9 102.8 100.7 101.6 103.0 108.7 111.8 
95.5 105.5 107.9 118.2 111.4 117.7 123.4 49.7 89.2 
102.3 93.2 87.3 87.8 87.8 103.7 113.5 135.0 126.4 
99.0 99.8 102.9 114.6 109.1 105.4 111.3 109.5 110.4 
84.3 95.3 110.2 128.9 108.2 108.5 111.9 112.1 113.6 
102.6 104.7 102.6 102.5 106.7 108.8 110.9 110.8 110.8 
98.9 100.2 103.0 110.9 108.3 108.6 104.2 106.3 108.4 
Apr.May.June.July. Aug.Sep. Oct. Nov. Dec. 
109.3 118.8 133.8 135.9 138.5 139.4 138.6 124.2 107.3 
117.0 129.9 143.7 139.6 135.3 134.3 129.1 111.8 100.7 
97.1 104.1 109.7 109.2 109.5 106.0 106.1 104.9 103.2 
109.1 108.0 107.7 108.4 107.6 105.9 102.6 102.5 99.1 
111.2 112.4 124.5 123.0 125.3 120.5 117.3 124.0 125.1 
91.9 99.0101.4 96.4 94.2 93.7 81.9 76.5 74.1 
115.8 113.1 113.7 115.8 104.1 96.5 82.0 67.0 62.5 
123.6 110.8 88.5 75.6 73.5 65.4 64.6 47.9 44.2 
112.7 110.5 109.3 98.4 98.4 84.7 83.0 74.8 74.7 
124.7 122.6 119.9 117.7 113.7 111.1 100.8 94.3 76.0 
108.8 110.0 113.6 111.6 110.5 106.2 100.0 94.2 90.0 
Apr.May.June.July. Aug.Sep. Oct. Nov. Dec. 
45.6 46.6 44.9 36.7 40.2 42.1 50.3 57.5 62.8 
49.0 52.0 44.1 37.9 45.1 48.0 63.2 64.2 56.1 
88.6 89.1 89.4 88.1 88.5 89.0 94.3 86.7 87.1 
90.1 89.6 89.2 89.1 90.0 89.8 89.3 91.9 91.8 
79.0 94.2 91.8 84.7 83.6 84.4 96.7 85.2 73.0 
66.5 63.6 73.1 74.2 70.2 69.5 65.0 60.0 45.4 
82.1 90.4 98.0 92.2 95.1 100.3 99.2 104.3 106.2 
97.3 110.7 108.3 108.5 108.6 108.7 109.1 110.1 106.4 
83.5 88.8 92.5 96.2 99.1 100.0 99.9 91.6 99.0 
42.3 45.3 53.1 42.4 40.6 40.6 38.8 55.8 54.9 
82.5 85.3 85.1 83.6 85.2 86.5 88.8 86.7 86.3 
Apr.May.June.July. Aug.Sep. Oct. Nov. Dec. 
76.1 84.5 95.6 98.2 73.5 83.5 102.3 111.2 112.9 
101.5 106.0 114.3 116.0 86.7 95.9 111.0 110.6 112.3 
88.5 89.7 95.3 93.7 92.0 95.5 97.8 103.4 106.3 
91.1 95.5 96.2 96.2 98.0 98.2 98.6 101.5 100.2 
47.0 54.9 60.1 47.2 62.3 98.1 99.2 106.7 113.4 
87.0 89.3 97.9 95.6 95.0 79.9 94.4 112.1 134.1 
90.9 95.9 100.6 101.2 105.3 100.4 105.2 112.5 112.4 
98.9 115.0 120.4 119.8 128.5 118.8 119.9 129.8 130.1 
99.0 100.4 101.3 98.6 96.1 96.7 101.9 116.0 117.5 
61.2 64.7 73.0 81.9 81.8 87.7 99.9 99.9 100.4 
89.2 93.4 98.7 97.4 96.1 98.1 101.4 106.5 108.8 
Apr.May.June.July. Aug.Sep. Oct. Nov. Dec. 
125.3 136.3 131.4 144.4 134.4 123.3 117.6 108.7 102.8 
132.0 132.1 131.2 132.2 116.2 113.3 106.8 96.4 93.0 
110.7 109.2 108.1 108.3 105.9 102.9 102.2 103.9 100.6 
103.1 105.8 103.3 102.7 102.4 100.2 102.6 101.5 98.9 
124.4 122.3 120.4 122.9 115.6 113.2 102.1 99.3 95.5 
131.2 125.5 125.2 119.4 112.2 122.9 130.4 141.7 172.6 
116.0 118.2 105.2 100.2 96.9 100.6 101.3 101.4 96.9 
130.4 130.6 120.5 118.3 108.0 105.3 100.8 103.1 101.2 
116.6 117.2 114.3 108.9 104.9 97.3 98.5 103.1 95.1 
105.8 105.2 103.1 103.9 102.0 97.5 99.2 103.6 102.7 
114.2 115.0 111.8 110.8 107.5 105.8 103.7 103.0 100.8 
Apr.May.June.July. Aug.Sep. Oct. Nov. Dec. 
109.8 88.7 76.0 67.5 70.8 78.0 89.0 90.8 100.5 
102.4 79.0 71.4 64.6 79.6 87.6 89.2 95.3 106.6 
100.2 97.8 93.0 94.1 95.8 99.4 ee 101.7 101.9 
99.6 99.4 94.7 94.8 94.6 96.8 .0 96.6 100.2 
81.1 81.4 82.2 82.9 83.8 94.6 95.4 96.3 101.5 
109.5 91.0 80.5 86.6 88.4 98.3 98.2 106.0 106.4 
91.6 A 69.4 71.1 22 85.5 97.5 96.2 104.9 
98.6 5: 3 82.9 2 #8 3 103.3 109.4 
FY 1 $ 9 18 t ‘4 ba | 190-4 7s 
3:3 4 86.9 8 8 8:3 orf 97.4 O18 
Apr.May.June.July. Aug.Sep. Oct. Nov. Dec. 
196.7 95.9 oe 7 97.2 97-8 100.0 104.8 112.7 106.2 
104.7 i 101.9 101.5 102.1 103.6 106.3 114.3 113.5 
4 103.0 98.7 100.5 103.1 99.9 98.9 103.0 103.6 
99.2 98.9 99.3 101.0 99.4 100.7 | 100.5 102.1 
88.3 91.4 91.8 -7 102.9 102.7 103.1 114.2 113.7 
115.0 113.8 113.3 118.6 74.6 80.8 139.4 165.0 159.5 
111.7 101.6 92.6 97.6 96.4 93.3 97.9 104.3 111.6 
96.2 87.1 87.3100.2 98.0 96.3 92.0 93.0 95.8 
108.6 109.5 92.7 93.6 93.1 93.8 95.1 97.0 99.9 
98.5 98.7 98.9 102.8 105.0 105.7 106.7 106.2 106.6 
103.4 101.4 98.5 101.1 100.7 100.8 102.1 104.0 105.8 


of Business Activity. 















1926 Series Jan. Feb. Mar. Apr.May.June.July. Aug.Sep. Oct. Nov. Dec 
Pig iron production.... 106.4 99.7 100.7 109.1 109.9 113.0 113.6 112.0 111.1 111.7 109.1 97.7 
Steel ingot production. .-- 106.1 103.3 103.5 114.9 111.9 113.9 114.6 114.0 111.3 111.0 100.1 95.1 
Freight car loadings........ .- 101.7 102.0 102.8 1ud.3 103.4 104.6 105.4 104.3 104.8 106.7 107.2 105.9 
Electric power production. ....101.4 102.3 102.2 100.7 99.9 101.5 101.3 102.0 103.3 102.8 102.4 102.9 
Bituminous coal production.. .111.6 112.5 101.8 103.6 99.3 102.5 105.1 105.3 106.6 109.3 128.3 123.8 
Automobile production. . 130.6 121.9 108.6 105.3 104.4 101.0 99.7 113.5 114.9 107.1 109.1 84.3 
Cotton consumption...... -106.4 108.1 112.2 105.9 97.2 95.5 91.6 97.1 108.4 104.6 106.0 115.4 
Wool consumption........... 86.3 88.7 88.9 89.1 82.5 87.5 93.9 95.0 99.3 99.5 98.0 102.3 
Boot and shoe production...... 96.6 97.7 98.5 97.6 96.4 98.3 94.3 96.3 99.4 100.0 100.8 103.4 
Zinc production......... -++++++105.4 106.6 99.9 102.4 101.7 99.6 100.7 109.9 113.2 113.5 113.3 111.1 
Combined index.......... ‘ - 102.3 103.2 104.7 103.7 101.6 103.2 102.8 105.0 107.1 105.7 105.7 105.9 
1927 Series Jan. Feb. Mar. Apr.May.June.July. Aug.Sep. Oct. Nov. Dec. 
Pig iron production....... 96.3 97.3 99.1 105.4 104.6 105.6 102.1 101.5 97.0 92.3 88.5 84.7 
Steel ingot production...... . 93.4 99.8 101.0 111.0 110.7 102.3 100.9 92.5 89.4 86.8 81.1 83.7 
Freight car loadings...... 102.7 106.3 106.9 105.0 102.7 100.6 99.1 100.5 100.1 98.6 94.6 91.8 
Electric power production. ....101.6 101.2 101.9 102.0 103.1 101.7 100.6 100.9 100.5 99.0 99.3 99.2 
Bituminous coal production...118.2 127.7 132.9 89.6 90.0 89.4 84.6 91.3 91.3 88.1 87.3 88.4 
Automobile production. 93.8 96.7 94.9 94.2 97.7 84.0 77.5 79.2 74.9 71.3 60.4 70.7 
Cotton consumption..... . 108.5 110.6 119.1 112.0 117.1 120.2 115.5 116.4 117.1 111.0 111.7 102.0 
Wool consumption.............. 96.6 100.6 109.8 97.7 101.0 102.9 101.7 104.1 104.4 99.4 95.0 89.3 
Boot and shoe production. ..... 100.5 103.0 102.3 103.1 106.0 107.0 107.7 108.8 105.5 101.3 97.2 94.9 
Zinc production................-105.2 102.1 203.4 99.0 97.2 102.7 99.0 104.1 103.6 103.5 101.3 102.2 
Combined index........ : -102.2 104.7 106.9 104.4 104.8 103.4 101.5 101.8 100.9 98.2 95.5 93.7 
1928 Series Jan. Feb. Mar. Apr.May.June.July. Aug.Sep. Oct. Nov. Dec. 
Pig iron production....... 88.5 92.2 90.5 97.7 100.8 104.8 105.7 107.4 106.5 111.2 109.8 105.4 
Steel ingot production. . 94.6 97.7 96.5 115.8 106.6 105.4 115.3 106.4 113.4 112.7 106.5 106.0 
Freight car loadings........... 97.8 99.8 101.2 100.7 101.5 98.1 99.9 100.6 102.5 103.2 101.6 100.3 
Electric power production. 99.9 100.6 100.1 99.2 101.7 100.7 101.4 103.3 100.9 103.1 102.0 99.2 
Bituminous coal production 91.7 95.6 97.0 86.5 89.6 87.7 91.2 90.0 95.2 97.0 98.9 96.7 
Automobile production.... 88.5 95.4 97.6 98.6 98.4 102.6 112.0 118.0 125.3 125.3 119.3 138.8 
Cotton consumption....... 102.8 101.2 98.1 97.3101.1 91.1 87.6 95.2 94.2 106.0 107.3 102.6 
Wool consumption.......... 93.8 101.2 94.6 89.8 96.0 94.5 97.3101.0 98.2 100.1 102.6 102.2 
Boot and shoe production 104.5 106.2 104.9 99.8 104.4 105.3 108.4 107.7 99.6 100.0 98.2 91.2 
Zinc production.......... ‘ 96.8 96.1 102.3 102.6 101.2 105.0 105.9 110.8 107.1 103.6 103.3 98.7 
Combined index........ yan 98.0 99.7 99.4 99.9 101.3 98.7 100.5 102.1 102.4 105.0 103.7 102.0 
1929 Series Jan. Feb. Mar. Apr.May.jJune.July. Aug.Sep. Oct. Nov. Dec. 
Pig iron production............ 109.6 108.7 108.4 110.4 116.3 123.1 127.4 126.3 119.7 112.9 103.7 91.7 
Steel ingot production..... 103.9 107.0 111.6 115.8 122.0 132.2 131.2 120.5 117.6 105.0 89.3 78.6 
Freight car loadings........... 101.2 104.5 101.2 107.5 106.4 105.6 105.9 105.6 105.6 101.8 95.8 96.1 
Electric power production..... 103.1 102.1 100.5 104.0 105.4 101.8 104.1 105.0 102.3 103.4 99.3 97.6 
Bituminous coal production...100.3 110.6 86.7 97.5 100.1 98.7 100.1 97.4101.8 99.1 97.5 103.5 
Automobile production....... - 145.8 142.8 142.7 141.8 137.8 144.9 137.4 124.1 123.2 121.8 104.7 72.5 
Cotton consumption..... - 111.2 107.7 107.9 110.7 113.5 104.8 104.9 100.4 103.6 108.7 93.8 45.8 
Weol- consumption. .............107.3 101.7 100.7 107.9 105.5 105.6 117.1 117.9 114.6 117.8 97.0 85.7 
Boot and shoe production. .....103.7 103.0 103.4 105.2 114.3 112.1 111.1 111.5 111.1 110.6 102.2 92.9 
Zinc production................ 3.4 96.5 101.0 107.2 109.4 108.8 112.5 117.0 111.8 111.5 99.0 92.1 
Combined index............. 105.5 106.1 104.3 108.8 110.1 108.9 109.9 108.1 107.3 105.7 96.9 92.1 
1930 Series Jan. Feb. Mar. Apr.May.June.July. Aug.Sep. Oct. Nov. Dec. 
Pig iron production............ 89.9 96.0 95.0 95.3 95.5 95.9 87.3 84.3 78.2 68.1 60.6 53.1 
Steel ingot production....... 3 3 90.7 91.8 87.2 86.9 74.0 76.2 69.1 60.4 56.3 49.2 
Freight car loadings........... 95.7 96.3 92.7 96.5 94.0 91.7 90.5 88.6 85.8 83.9 80.1 80.0 
Electric power production..... 98.6 96.3 94.7 97.5 95.2 93.9 94.5 91.1 90.9 88.6 85.3 85.9 
Bituminous coal production... 96.8 89.9 84.7 95.2 88.3 87.1 84.5 81.9 84.4 85.0 84.9 85.5 
Automobile production......... 99.1101.4 96.9101.1 95.6 88.4 72.8 58.4 62.7 48.6 67.4 91.3 
Cotton consumption............ 92.9 86.5 84.2 90.8 76.7 76.7 75.2 67.9 72.2 72.8 72.0 71.4 
Wool consumption......... 86.3 81.0 78.1 82.0 71.7 80.0 85.2 77.6 83.3 80.5 67.0 65.0 
Boot and shoe production...... 99.8 95.6 95.2 102.2 93.7 93.8 88.0 89.5 89.4 82.1 71.6 71.2 
Zinc profection EE re 97.0 90.8 92.4 86.4 85.3 89.9 83.0 84.8 86.1 83.2 65.5 63.8 
Combined index........... --+» 95.0 94.2 91.2 95.0 90.0 89.0 86.4 83.1 82.4 79.5 76.1 76.1 
1931 Series Jan. Feb. Mar. Apr.May.June.July. Aug.Sep. Oct. Nov. Dec. 
Pig iron production............ 55.0 57.6 59.0 59.7 58.3 52.8 47.4 42.0 39.4 37.4 36.3 31.3 
Steel ingot production...... 55.5 58.5 61.7 57.8 55.2 49.6 45.7 40.8 37.2 35.5 40.6 32.6 
Freight car loadings......... 79.1 77.7 77.0 79.1 76.2 73.7 74.0 70.7 67.3 67.9 65.8 65.6 
Electric power roduction -. 83.9 83.7 84.4 86.1 83.8 84.2 86.1 81.8 81.8 78.1 76.2 76.9 
Bituminous coal production... 74.3 70.8 79.6 75.0 73.6 73.7 78.8 71.4 09.4 68.3 66.6 64.6 
Automobile production......... 62.6 67.7 67.4 76.8 75.3 63.8 50.6 49.4 46.4 26.2 33.4 59.7 
Wool consumption. :..°...2...! O80 8B S72 100.2 168.0 110:3 1998 5.01083 GAL Tea OCS 
Saleh ne cee .0:0% J ; i -1 108. ’ E .0 101. 1 75.4 67.8 
Boot and shoe production . 74.0 88.2 97.2 104.6 110.8 103.5 103.3 108.9 94.5 44.4 71.9 80.7 
Zinc production........... - 60.5 60.1 59.3 56.2 49.3 49.1 44.8 44.3 45.3 44.1 41.9 43.0 
Combined index................ 74.4 76.2 78.0 80.8 78.1 76.5 78.2 73.5 70.8 66.3 65.1 65.5 
1932 Series Jan. Feb. Mar. Apr May.June.July. Aug.Sep. Oct. Nov. Dec 
Pig iron production..... is 81.5 31.5 27.9 249 22.5 19.7 18.0 16.7 19.7 20.9 21.4 18.3 
Steel ingot production....... $2.7 31.1 26.3 25.0 23.1 20.2 19.3 18.3 22.5 24.0 24.0 20.9 
Freight car loadings...... 62.8 61.7 60.1 58.2 51.2 50.1 48.8 48.9 52.4 56.0 55.3 56.5 
Electric power production. . 73.5 73.1 72.2 70.4 67.9 68.4 67.3 67.5 68.3 66.2 66.9 °65.0 
Bituminous coal production.... 57.1 62.5 74.5 54.0 47.7 44.5 45.1 49.9 57.0 64.5 64.3 65.1 
Automobile production ...... . 43.7 33.5 27.4 32.7 43.0 47.3 32.2 24.6 25.4 17.6 28.2 *53.0 
Cotton consumption .... --- 70.3 71.5 73.2 56.8 55.7 57.5 57.4 75.3 89.0 83.4 81.4 75.8 
Wool consumption ........... 71.0 71.7 60.6 45.0 39.5 45.3 65.1 87.1 95.5 84.8 81.4 . 
Boot and shoe production... 82.3 90.7 97.1 89.2 85.9 86.1 83.4 91.1 101.4 100.4 94.4 . 
Zinc production ......... seeeee 41.5 41.8 41.2 39.9 35.9 34.7 31.2 28.2 28.1 90.8 32.4 35.8 
Combined index ...... 62.8 62.6 61.6 56.5 52.9 52.9 52.0 55.5 60.4 60.0 59.7 50.6 
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For Week Ended Saturday, Jan. 1 i i i 
y, Jan. 14 Total Sales $77,007,500 With Closing Prices Wednesday, Jan. 18 
Range 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close og heag eee tes Net Wed.’s Range 1932. Net Wed.’s 
UNITED STATES GOVERNMENT BONDS ” iigh.Low. Last. Ch'ge.Sates.Cisse. | Nigh. Low. High.Lew. Last. Ch’ge.Sales.Close. 
’ 58% 19% EL POWER, GERMANY | 45% 12 Santa F, Arg 7s, '42.°16% 14 16 +1% 9 14% 
(Figures after decimals represent 32ds of 1 per cent.) 57 18% Do 614s, RR es a” $e% + 3% 3 80% o% 1 is 3% “De 7s, 4 oe 6y%s, ‘51. pe 70 73° H Ey 134 3" 
192.26 94.2 LIB 3%, ‘32-477 .102.28 102.20 102.24 + .1 262 102.26 54% 32% Estonia 7s, 1967...... . 47% 47% 47% + 1% 12~~«~«..« 66% tid Saxon St Mtg 6%s, ‘46. 69144 65% 65% 4+ 7% 32 
102.2 968 Do ist 4s,°32-47.101.17 101.5 101.5 4 "4 Te 2% | Do 7s, 1845 ........- 74% 71% 744+ 8% 5 
102.24 97.22 Do ist ev 4\s. - 2 ‘ 94 60 FIAT deb 7s, 1946..... 97 oF 95 % 44 955% 45% 14 Serbs C & 8 7s, 1962.* 21% 19 21 + 3 36 i9% 
oa! an0n sn 98 nS — 2 68 35% Finland 5s, 1958... ... 60 «458% 50 —1° 44 «59% | 50 16 Do 8s, 1962 ......... ¢ 22" 20% 21% + 3% 35 
2s 028 De ae its . . 5 200 102.8 73% 41 Do 6s, 1945... 2. 65% 644 65 + 34 MOC. 59% 32 Shinyetsun El P 6s, ‘52. 37% 354, 36441. 23 2. 
1993-38..." s9n.9n 08.8 108.18— 0 ‘ene 000d 3. 40 Do 6%, 1956.......... eo 3 8 +m HC. 91 42 Siemens & Hal 7s, ‘35. 934 92 93. + 1% 12 
0s 029 Domb Me ween mek TRS 74% 42 Do 7s, 1950........ ns ae 6 +1 20 68% | 76 27 Do 64s, 1951 ........ 82% 79% 82 + 2% 103 81 
. 103.! 67 40% Finnish on, A, 1954.... ° 36 Ss -3 3 57 44 13% Silesian Bank 6s, ‘47.. 50% 45 4944 + 64% 48 47% 
ET nO 66% 40 Do 6 OR cas 57 +2 9 57 52% lesia El 6%4s, 1946... 5944 55 58 +3 54 
. . 4 Ms, 103% 815% Framer’n Ind 7s, ‘42. “100% 100 100% + % 33 100 47 23% Silesia Prov 58.... 45 41% 43 i 3 CO 
nes 0000 Os me 20h 120.7, 110-10 + 1 636 110.00 45% 14 Frankfort 1953... . 44 48 + 2% 63 4314 | 107, 97% Solssons 6s, 1936... 107% 107% 107% +9 4% 1 
10426 89.26 Do 3&%s, °46-56, .105 16 106.26 5 499 106.15 | 121. 109 French Gove | 73, 1949. ..123% 122%122% .. 41 121 45% Styria 7s, 1946 ....... * 51% 51% 51% +3% 1 52% 
10214 8720 Do 3%s° ‘43-47. 104.16 104.25 — -9 430 104.22 | 127% 110% Do 7%s, 1941.......... 12714 126 126 Y% 144 125% 97% 75 Sweden 54s, "54 ...... 98% 96% 98%, .. 206 
100.26 94.00 Do 3%s 3-47. 102. Hr 102.6" 102.10 — 3 rosyy 101-20 106 101 Switzerland 5\%s, *46.. 104% 1044 104% —"% 22 104 
1947, reg......102.7 102.2 102.2 +18 17 0% 25% GRLSEE'C'N G0, 1904... 13 12% 19% + % 176 T1y | WS %. Seeeey Dee WS ...... OE ORY IR 8 OH 
102.12 87.24 Do 3%s, "40-43, .102.17 102.4 1024 6 96 101.24 | © 72% German Cent Ag B& 6s, » 
102.10 88.1 Do 39S, '41-43..102.18 102.3 1027 — 6 247 101.20 1960, July......... - 61 60% 64% + 3% 192 60 CTH, 304 TAIWAN EL Sis. 'T 41 41% —1% 18 41 
99.18 83.00 Do 3i¢s, '46-49..100.1 99.16 99.19 —.i1 1337 98:31 55% 21% Do 6s, 1960, Oct....... 66% 64 +3 494 59 68 39% Toho El Pw is, ’ 48% 50% + 2% 48 if 
98.18 82.3 Do 3s. ‘51-55... 98.29 98.4 9%Y 14 1981 97.26 seit sy De te 190k... ot 69%, Ta H 2 73 qo” 36 ‘Do Sue’ 1961 au a8 7 7 = 
. : 0 Sere + 2 15 .. | @& & VO 7, lel ....- 444 46 17 
% 454% 14. Do 6s. cia 49 5044 % 201 Tokyo El Lt 6s 34% 35% * sis sou 
‘otal sales, $6,942,500 4914 22% Germ Gen Elec 68, 1948. 55% 49% 51424 1% 113 48 18 5% Tolima 7s, 1947 ....... 12” 13% 45% “10 10” 
57% 26% Do 7s, 1945............ 62% 57% 57T%— % 22 59% 73 41% Trondhjem ze 63 . = 
FOREIGN BONDS. St 29 Do Sis, 1940... 5Tig 53% 57% + iv 53% 22 Tyrol Hydro El 7s, '52. 60% 62 +8% 9 62% 
aon ig — i p18, 48 os 61 ang + 1% 1716 - 55-25 Do 74s, 1955 ........ 6 60% 60% + 6% 6 61% 
rman Rep 7s 81 R4 + 2% 492 ae . 
a as ry =o v 4 5 15% 13% 14% +1 47 13% 59% 4 Good Hope Steel & Iron m & 71 ba UJIG’A EL PR 7s, °45. 46% 424% 45% 434% 17 444, 
s oa ie S Se ws a fla Works 7s, 1945...... su 61 + 4% 35 63 91% Un_S S Copen 6s, '37.. 88 85 88  .. 6 ‘ 
51 30% Alp Mont Sti 7s, '55....°55. 55 55— ® 23 65% | 60 28% Graz 8s, 1954....-...-. : 2 z= + 1% 6 54 U_St Wks 6%, A, '47.. 59% 56 56 — % 138 52 
: ‘=o + 4 Se 106% 90 Gt Brit & Ireld 5i4s,°37. on 13 Do 6%, A, 1951 .... 60% 5 % + % 200 
16% 3 Antioquia 7s, A. '45....° 10% 10 10% +24 6 |: oem oe, “tbe as, 1800 (0 30 a) 105 me 48) 100% | 56H 14% | Do 648, C, 1951 enn ee ™ 
J . . “* * ie ee Oe eee a a, s . > a 
= 3. Do Ts, B, 1945....... _ eS Sie Be, 10414 100" Do 54s, 1937, reg. ba ket aR 105i. 108 “a & x. on o Se ae 7 
an oh De -& oo oe OS : 2% 4 69 33% Great Con El Pow J Te, 1061 ............ 9 94 95% + 1% 
1342 «432 «Do Ist 7s, 1957...... ° 8% _— i errr 42% 40% 41% + % 2 43 se 22 Unterelbe P & L 6s, '53 56% 65 +7 59 «597 
14 2 Do 2d 7s. 1957 < 19 ai, ha 58% 29 Do 6%s, 1950....... .. 38% 36 + 1% 55 5. 20 it Austria 7s, '45..* 554% 53% 55 3% 9 57% 
is” 4” «(De 34 7s, 1987....... 7 oe 8 OM, 2% 13 48 12 Greek 6s, 1968......... *21° 19 2 +3 4 43. 15% Do 6%, 1957 ....... * 47% 464% 47% + 2% 6 49 
90 65% Antwerp pl a wy eet 72 2 a on a Dees we 31% 29 31% +1% 86 30 
67 41. Argentine 5s, 1945 50 + 2 7% “M4 | sa 52 MAITE 60, 1952......... 79 7% 7%. 9 77 29 Do 8s, 1946 |... a a i 
50% Do 5s, 1 (ma 53% 16% Mamberg State Os, 1046.50 56) 54 —i 2 Sk Of nnn = +e * @ 
S. ss pe > + 1% 1 8 2 3 Hansa 8 S es, 986. = * M4 . : 7 50% se oo" 1 gh M B 73,'52. 98% 98% at +1% 2 95% 
‘ eee lenna . 
at 34% Do 6s. +i Se 48 $9 18% Holeinatere Cbs, 1960 i 2.8395 s & * Be .......° SS BEM we 
. ‘ 20 «48 arpen "49, wow. 72% 69 70 os 5067 
& 3% Do ee. 4 * is is” "Sy “Det, 16. ..-..:* ng ay 2+ 8 Ot ‘aig iis Weetph Yi P65. 753... 494 53% 1 4 208 50% 
. ti 10 48 © 7s, 1946.......... i 21% + 6 21 38 + ent, 
a. Fy Do te. im 1 48% 35 1 Hes Hung ue a Miatt ‘6i* 30 30 30 + 5% 6 21% 62 22 | —— aay as 7s, ‘56. oh 63% 654% + 14% 7 63 
, + 1% 31 48 Do ee fs 8 x 
1 34% Do te. {im 55 20 Hungary 7%, 1944...... 45 3” 44 1 1 44 75% 40 WOKOHAMA 6s, 1961 .. 48% 47% 48 78 4T% 
: ralia % 320 70% 
46% Do 5s, 1 20 76 51 154 ULSEDER STL 6s, "48. 58% 55 56 3 52 51% apr 
08 sig pF +1 Wt 76 b= 700 no wT % ge, Ae "37.1 oo” 99 sos % — rae $19,858,000 
. +1 184 93% i, B, 168? ...... 1” 35 9% 
55 = 20 Do 7s, 1957.... =— = & 46 42 ts 90 655 = 6 Ital U Cr 7s, 1935.. 94 94 1 47 «693 DOMESTIC BONDS. 
99% 82% Italy 0... | 100 100 io ORT oe oti 
94 71 BATAVIA PET 4%, "42 94% 93% 94% M & ST 5%4s,'43 90 89% 90 + : 
61 Bavaria State cise 45, eo” Git esd 1 3% ‘es eae | 3% $34 JAPAN Sip, 1965 .... 40 48 38 % 71 49 = fo aoe Bee oe. maa. nh 
100% 2 eee 97 95% 97 + 1% 152 96% | $4, 52% , Do 1954 _........ 59% 58% 59 % 195 59 83 67% Alb & Sus gtd Byes, (46. 82% 82% 82% .. 12 
83 Do 1949... 2... /201%4 10058 100% 3: 100% | 13% 17 Jue « Bk 7s, 1957.20 18 20 +3 eas oe Sn 2 ow 30 28% 28% 11% 4 
107 91% Do 7s, 1955........... 106 105% |. 138 106 {in Alleghany Cp Ss, "44-... 30% 26% 2Tip + % 211 28 
106 914 Do 7s 1956...... ree: ioaid 104% uy lay lowy | 32 12 KARSTADT 65, 1943.. 41% 32 + 7% 257 33 40° 3% “Do Se 1940 1. 24% 2018 221424 2” 151 
76 46 Bernen be, 1000......... Se 715i : 19 6 Kreuger&T 5s, 50, ctfs* 13 11% 13 + % 24 .. 3 ft Do Se, 1950 ...... +» 15° 9% 12% +3 393 91 
= . 59% 6 Do 5s, 1959 .......... + 13% 11% 1% — % 207 i2y | 3° % Allegheny Val ds, 42... 95% 94% 94% + 1% 34 95” 
Imers 5s, '37... 77 76, 76 
$8% 15, Bertin Gs, 1958....... sr 48, 5 98 47% | 55 16% LEIPZIG 7s, 1947...... eaa-+s n glen & RES &..:: 2% 20 30": oP: 
53 + ae ee ae 83 53% Lombard El 7s, 1952.90 89 8% +8 22 .. 90 40 Am Chain deb 65, "33... 70° 68° 70 + 1° 3 @5 
sat 19 eS oe e.. 67 + % 121 64 50% 32 Lower Austria 7%s,'50.° 57% 52 57 + 3% 8 .. = yanamid 5s, 42... 78 77 78 43 
58% 19% Do Os, 1955 ........... 58 62% % 129 60% 4420 Lower Ai Austrian Hy EI 15 53 = ne op & O58 3 33 364+ 3% 460 31 
ous. Sept ee 4750 ' ‘ goa ¢2  @2 + 
o% a Berlin 7 aS 6%s, "56 : 63% $8 on = 14 79 55 105 98% Lyons ‘on — 105% 105% 105% + on F nt a1% 54% = 2 Ses 1948 "49... ssid 80 83 + 3 36 $1” L 
Bogota 8s, '45.......... ; ee oe ee fF ee Oe 2a 81 78% 80 + 2 
Poe a::::::: 7% 3 6 +m 3, 105, 98% MARSEILLES 6s, 34. -105% 105, 105% + us (| ne ae eS +30. [105% 104% 105% + “y, "3 78% 
. 3% De - ‘ soenes a 4% 54+ % 91 4% 18% Medellin <¢@, «wee A +2 14 ey % «73 _ etal Ss, 1934 «-+- 74 72 73 1% 138 71% 
; ee ‘ ae ol? why wit * woe | 3M 58 Merid’ale £1 7s, A. 37. imu. ms & beet e ke en 1% 94 85 
Ea 14% = Che, 1926. jest - a ia i. oe 33% Met Water Sigs. 1960. ; oH +1, 3 70 103 92% Am T & We ye ion 10% — 4 17 105 
Se. £2 4 ye-an....; & ne 18y4 eo a. $ i% Dots "10-45, asst, om: mig 2 101” 97% De coll trust. 50, *46.. 2107 1603 106 "Y 9p 106% 
: 7 Ne t , "20-45, asst + » "46... 106% 106% - 
= os Brasil Gen ben ‘ty “is, 52.1 19% 14% 19% | 4m 49 18 5 1% Do 4s, 1954, asst. ;e f eu 88% Be ae ne O8ie 108%, — 1% 162 lot 
70, 38 reda, Ernesto Ts, 1954. 761 14 ee 3" i) ey | oe sa tale M78 ety re as min i a Do deb 58, 1960... 107% 106% 10644 — 1” 244 10 
wt 3. ——- aate, Ta, 12% @ 70 % 62 67% | 87 57% Milan 64s, 1952 ....... 89% 87% 89 + 1% 211 $8 91%, 20 Am Type Fate ts. 40. 106% 106% — % 230 105 
a ee Se ...--- % 67% + 1% 2 66% | 16% 8 Minas Ger bus, “8.2 a” it” 1% lig e218 95 Aan Water they a gtd. 445% 40% 42% + 2% 
Te 2 Dp Se, He oo, 13% TL 73+ 2% 25 TH | AT (8% Do Oe. 1950 |. 21 17 244° 60 18 Water Wks & Ei coi 
% 32 Do 5s, 1958 .......... + se Monteca 7s, 1937 95 a ae Se ee eee | we Ere eee 95 92% 9 t 
30% 11% Budapest to, 1962... -* 28% 26%, 28 + 2% 106 25% | 28% 6} Montevideo 7s, 1952...° 20" 20 po" i of 6s | ee 2 am w ies ai Gis. 724 os” Tox ag 58 
31 17 Do igs, 1961 (Prov). 22% 2} iy 3 zu | a eer rears —mete lS 18 Ansio-Chil Nit Te, M85 hy Shy 3+ 3B 
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Bg “ag Eaaen Saige. 53 ay Hay at iy | ERE IB werent Oe OOP SEB Big oy ot tou | By BAER iy a Be RF 
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c. oe DOS Se Sept... Mt eT ee te SS. et ...-- ii: i i iar a ae an eer ee. eee 4, : 2, 
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30% 17% Do 7s, 1847 .... 4 1% 31 26% | 99% uw Prague (Grtr) 7 5291 91 i 6a Do Ist 5s, 1948 m& 51 
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% 93% 95 + 1% 31 4% Do 6s, 1968 ......... 19" 13% 15% 4 20 Dok 14% 2 3 
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March 1953. Los, 99% 99% 9914 4% 10 98% 19 ‘4 8 : " . 1 13° + 1% «103 10% 107% 100 +. ° to 103 i 1 . 
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High. Low. 
. Low. 
80 col H 
oo a igb.Low 
fie Mo conn be 968, +. Ti ats | 
+4 = Bush T 8 Se, , '52.. 67% b7% a +3 iy -Close. hp 
By-Prod igs 5s, 28 + s ~ 
~~ oe ee ae ne 100 ¥ 
5s, "45... 44% S 4 pec 3% % 30 101 ss fs pe 4%s. 1969 High. Lo Net 
i in rit om 75 Den ae abe 101% Po Last. Ch’ge.Sa Wed.'s 
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tomy 8 en & RG con 3961... 93% witing’°* 4’ : | High: Low. 
on g ns 4 5 6 9 és 43 ee 
% 41 Do ref 14s, zi 4 101 
go Bw |B ee ehiwe ae et ke any a0" srt PS seca 
os $66 9: . 55... t ‘dn 68. 1936. c ed 
ea | aa 9 Dot se ‘joao "53. /103 "101 15% ~ i © is 83 53 LACK sT m5 18862122782 “Ely “tt ge. Sales. Cone. 
j eats 1 o 1 60% “ 
—.. = "+ | 1029 96 _ Do. 5s, on. 196i... 1100 toe weet? 200 11 = 2 heh ist 5s, A,"50 61% + iy a6 
5 ° Me 8 8 
eo} Be Se ie ewe ie ventte ee eisrarty = 
; 7 Be Riv Sacto 01 103 4 66 0 546s, D, eee 93 +3 
m:2 8 € 15 ~y -y- *e gl lord toa + 2 182 07% | 92° “4 lee D, 1900... 2. Ha - 2 ot ate be 
Sue $5 Do be. 3 $3” > gf Se 186% 50° Donner +S, 82% 82% 824 + 2 = 6% 7 * Lautaro Nitr ts Sys, “97 81 61% 66% im 3 85 
107’ ‘an N a. 94 Stl Ie ’ - 2 4 ; . 80° +. % 
Th 91% Do deb Sips, 1946. 338 = 8 gig | ‘328 te Doras RP a 30 70 + m5 a 60 "98 Coal ist’ gtd’ bs; so af a 2” 3 
Th 41% and . 194 —— 104 A 4 dost abe is Dut ne lt aus, B ‘31... 101 rie Mé $ 22 65 27% Leh V S, etfs gtd 5s, 88% 90 : 2” 108 
54 4s, 1985...-.-... 0434 1 t+ & 94 1 Duq I a" Se, °3 1014 5 ; 63 ene tao 4s, * 80 80 7 89 
84 56 Do 4 8, perp oot t 1 4 Ist 41s," 37. + % Re 67 33 Do ons 4s, 200 2003 37 80 ¢ 
$3 68~««De & ; a ae e % 8T 65 OT... ‘1 : 14 106 7% 33% Leb cons 4%s 003, rg.. 28 34% 36% 44 1 
Do Ais, 1960. ...... 78% 75 76 EAST 104 —2 106% Vv RE 3. 28° 23° _ 4%, 
61 ia a 71 os 152 es TEN 10 ni 2 84 Leh V con 5s, . 38% a” 72 
a Do ett ; 103 N, es & Te 2003. 34% 9 
3 75” Carolina," pow son a8 oe * 66% | iis 104 ee ‘tr te? S Ete 72 104% | jose Le & E mz Se, 1841... 2 2 a +h i 
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41 Cen 1 5s, °43... 74 69 + 49% Do gen 48, 1996... - -. 747 met 6 100 ong Isl ree ior 107% - > -. 
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97 90, Cent of Ga Ss, wenn . 1% r 10559 62% 6 red’ Meiale ts. i GR . 3 eo +3 "6% 75% 5; ee Sies, 2003 a 3% me ge" 2” 01 . 
16% 34 Cert’d Pr den { 8s, '41.. 3 3 3 . 1 1 43 Fla Patter 8s 939..... 85 ™% 77% +3 . 70° 3 44% De 443, C oon ce 69 73% +2 1 85%, 
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Do cons 5s, * -. 70 7 0 oa aL 5 45 + 2 : Do S M C 4s, °55. 43 + § 69 
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as 6B ie. BE. 108 ee nt OM 28 106 73 32 1982. .* +14 3 3 8% Bip McKesson 8 5%s, ‘41. + , 
al 5s, 1940. ; 98 80 a on 3 ’ 3 M &R -.- 62 46 
50 ae & = oS 3 aes = to 87 Gannett 6 & Mi ist So, ‘33. fc Maes 2 43% 17 att Sug Tis, “42, stp oo 3. 7°, 
; in %4 Chi, E Altos et — ee 1 ies ? $9 Gen Amer iny Ss i982. + +4 $5 - +e 35% 12% ign Ry NY ataoase ‘eoe 3 4 - + 1% 131 34% 
i 881, 74 Do ref 58, 197 4s, '58. 91 40% 40% 2” 102% 93 Gen Cahtle 5s, 1940... 81% 80 —1 7 170 a 2 Ue * ssene an a 200 att + ait 
; 0” 73 A eS 91 eo % 103% 97% Gem Main Dies, 1947 401” 100% 101+ 4. oe 3 Mabenin a its’ '''s a a ae 
96% Do * wien 2 40 104 oh on Mtr ATER 101 11 : nna Fg 46 = 99 
90% 76 | Do Li div Sis, i948. 90 gt tf im om | iy Gen Pet ‘Se, iapangs 42! 100%, 1004, 100 4% 1d 100% 85 21, Mar St Shovel @ ‘s. ett 
Chicag: ’ n 8 " —< + ar 6s, °47.. + 
en a one ry Aa 49.... 9814 96% 96% _ 1% 82 82% 5% 72% Gen Stl Cast 5 “-3gag 104 102% 102 Se teks 2 8 Market St Ry 78, Aft ied ; 
Pe4 rH Chi Gas on 5s, '82 %e » 90 ef ; Gee Thea Eq Fy 4 9. 10% —"% 71 102% 90% a Met LOe. os “2945 _** ‘ 
60 «32 Chi, Gt W % © 6s, 1940. , 1940 ; 81 + 4 104ig 85 703 io 4448 5s, ‘53... _ o 
42 Chi, Ind 85 89% Goodrich ‘eo rege % 1 8 44 30.—Ct«t; 97 O% Mich Gen 1968 .... + 867i 
gf Rete ae: hae ame iy st | By By wit ae aoe i, 
88 en 68, 1 ear T Desig 6 $ 72 Ry & "36. = - « 
42 1 -~ Sai . BR . G. & R 5s, 57 BA ¢ + % mo 1% 69% 40 ne gen & Listarss, "61 oe% 93% 94% -~@ 7 aay, 
15% ‘piste ar 2 on% £4 Gr Gr hap J ahaa’ 87 ae nei i* 2 ari, | 50% 3% Mil, Sp & NW A” es a2 82 1 bo 
a €. 6, saat wa," 1 102 frank Ry of can att wes 7 :; 72% | sou 13 "ee mt to. “4 24 845 — 1” 8 
88 . ms 4s a a 25 
A 72 «45 De - 4 gen 18,4. ‘ao ‘ ost = % + 3% z iy 35 pe cons a ae eee 4“ ot zi 80 
70 35 ca 4s, 52 695 85 pS é s, + = 9% Do ga Ss'1038.. | 19 jr “43 + 
: 43% pe gen 4s, 1987 “3 4 78 rtrd = gen Ss 5 361... 80 + "% se 103 85 * mn 5igs, a eae 45 43 imi 1 * 40 
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ecteatncetel 106 ie 96% - 60 1 ‘or 58. es i, : 7 N ¥ 4s, 1942 cocoe Te 4 + % 96 78 
101 a Do 5¥s. 6s, 1934... .100 1 106 15 C, 195 B, 1956 56. SCS: 3 61 NY C Lake Sh 3iis,’08 11 70 70 373 Te 
106% 104 Comi Yau Tr 5%. 4 rag 100% 100 ; & 69 «= 86Y, 30% 2 Do ist 65, A. 1952.” 20 1% 4 & & 82 63% N YC Mac 3igs,"08. 7 oe £- 2 r3 43 
Comp-Tab-Mee ‘te ag: % 20 104 oo” 9 tar mene A. 1982... 21 % 44 60 1% “sh De 1s C 34808. 7188 +4 4 
» *49...10 9 % 8 % | 52 9 Int - oe os 2 + 60Y 8% D a A BS 1 16 48 
91, Conn R & , 41 102 1 % % 30 I Hydro = 1952.. + 3 5 ‘ 46% 12% o ist 6 st 48,'37 ey 1 i124 $ 
1 Do L ref 4%s,’5! 108% 1 4 971 . ot M M: 1 - 19. -t 22: 3 2 oe 40 Do ref Ss, 1935. vo +5 4 10% 
99% ref 4 148,'51.100% 108% Ye 243 % ar col 44. 5 — 1% ' 10% D 5s, A, 1974.. 15 79 24 
104% Con GN ¥ ¢ 51, stpd + 1% 103 59 28 1 trsf 41 5% + 22 : 90 75 Oo 4148 _A, 1974 12 _ - 
Do deb 101 1 38 on tin és; * 41 % 20 N ¥ Con! 1978... -- 19 13% ms 
i’ | Do Se, 1957 «==. 101 101% + 2% 6 § 10i% 30 % «bo 6, 1985. Be A. at My Su im in 30 NY Conn ist digs, ‘63. is” a H x 126 10%, 
103% 90% jon Coal M seesess 1 —: *« 14 ys of C A 6s, - ° 45 13% 106% N © ist 4s, ] Np 92% + 1 18 
Cons Te ee _ 14 1 59 Int T'& T sie, meee & 46% ia, 2 115% 100 NY EB ta Ee 92% + 6 1 
of Consumers '50.* 8 m 2S 2 im © T4 orgy ER 15% + in 2 #8 91% Edi ret 64s. *4i.. 56 3°13" 4 rr 
33 38 % 8 - 384 103% 54% 0 4%s, 1939" 1952 45 he 4 4 32 10714 100 Do 5s, B 6%s, "41 56 +3 27 9614 
3 620 Container 4) 104 104 ; 100 87 55 Do 5s. - eee 31% 27 2 % 54 47% 402 Do 5s, C 1944. ..115 114 | ee 4 
Cc 106: 104 . 85 Inv ao % wy * } 154 87% N ae 10: 114% 8 
104% 104% Do 66, 1 deb 5s, 43 4% 106% 106 py ety Se, A. "83.3 4 # 1 k ¥G, EL, ae oh 107 ah — - 
91 Gun fee es on 20° «16 a BR «3 54% 2 Do 5s, B, * A, ‘47, ww 29 34 302 111% 1 mon Sas ee ee ns 43 113 
81 s Crown Ck Ref 5s, "34. 35 + 2 21 107 lowa Cen - ya 84 + i 274 27% 61 os Do 5s, ist "1949... wed % 107% + 37 113% 
41% Crown Wit Paper 6s.’ 104% 108% 108% te Be 16 of cep 38, etfs 84 +2 F 3 58% Fe pe’ sh py EE +308 308 th 89 106% 
6 18 C r 6s,’ ai 4 +1 é ai date ee +1 26 40 0 3%s, 19 3%s, *54 111% 1 
’ a ** ee ' 56 . 52 11 75 
; 32% 14 Do ret Tigs, $a, "52". a a Si a iy | ” * - £4443 » 8 #8 ll 7 (42 Do 48° i957, somnanaee 5050 ; 3 2 it 
os Cuba No S wee + 1% 27 = «63 104 90 8S «& » 2 9 4 Do 4%s Sere 5656 Sie kes 
% Cuban R 5%s, a 27 «25 axe ; i ll 43 a i E 7 * oe 65% 65% — 4 2% | 94 49% Do 4%, 196... 45% 39 58 +3 5 
106% 98% 2 = ". 23 «1% 25% — 3% 4 23% 7% 3 % Do 1. Ais, “eee: 53 «50 Ss 50 35 Do col ?— pearance 65, 62% 3” ‘ 2 
Cumberid T Ps ear. + 5% 83 = pS 3s 1, See . Santen "Tost = B +1 a os 57 N ay N *' 1940... = 3 81 : "o 4 + 
87% 63 "37.106 ost 3% 738° Kan © & imp "a Be tose ¢ %! 52 40 4s, 1954. Con 80 5572 
96 DEL & ¥ 1064 — 2 92 712% ao C Ter -—y¥ 5s, '50.. , +4” 21 13d 4914 34 Do 4s, 195: a 78Y%, 
tm 97 83 Do cv H ref 4s, 1943.. % 22 24 OK G aE 4 Me - & asi 53¢ + ait toa 60 ih wo, SAW ga * % 40% 4 sie: 
74% 5s, 83 106 67 eith ks 92% 5 50 % D g 40 1 
95% 78 ea Sus, an om 80% 82% + rd 41 | —~ oS 1946... 80.... 94 } A 4% = 61 5914 103 N y ut 4s 1992 4s, °55 47 br +6 34 
ere wt 4% ss’ or ta 1S se at ae coers 7 o 4 1% 361 52% 5% 35% = © a et, a a S43 (Of 
S, 1969. 92 + Ss is Resta te a -. 67 % 36% — tin ae ot EET 38 My 54% + 4 (4 
9% 97% 98% .2 | f = isetd 116% -_, omn....4a aaa i, 83% fo wiak 3’ srim & H 
=? 4 - 91% 16 116% oe Lee Ar” 80 ss “ — Ye = 34% 103% 90 N /"a ' con 448, % 102% 103 | 13 53% 
ie 108 «(98 Rien yy So. 31... ..10T% 187 33% 1 = =. Be Steam 1st wa 1% 15 103% 
Kings 4s Se 132 107 + 3 ee 54 9% Do L 1956. , . 10444 102! Sis 
Co it Ist ons 75 15 134% + iy $ 107 92% is Wie “cuskW 1 9 102’ 104 + 14 a0: es 
‘ 5 + & 10594 o Term st ref 5s,'37 +1% 1 104 
7 ue 70 NYT 5s, 1943 34 08 103 
73 338 ye og inry, * ‘ NY 
62 28 NY Tray mk Go, 1939. A 64 +1 2 (t. 
NY, W és, 194 05 104% anal 2 . 
4% est & Boston i a 105+ 1 : 
8, 1946 ... n ist 55 43 100 104% 
- 46% 44% 45% 7 50 
+ 2% 82 
45% 


— 


1933 








me 


144 
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Bond Transactions—New York Stock Exchange—Continued 








Range 1932. 7 Net 


102% 86% Niag, L & Ont Pr 58,°55.105 1034 104% + 14 16 
124, 30 Niag Shr Cp of Md 5%. 
1 tele # 68% 67% + %& 18 
50 10 Norf & So ‘Ist 5s, *41...° 13 13 + % 
20% ##2% Norf So ret 5s, 1961...*° 3% 3 % ' 
96 a Oe ae ee &c 
BE osbaceninece 98% 97% 98% + 2% 18 


1s 

con 48, 1996........ “toot 98%, 190% if 143 
oni 87 Do div 4s, 1944......100 99%, 1 147 
104% 100 Do imp 6s, 1934. -104 104 104 ; 

37 Ss: 114% Nor Am Cem 6%, '40. - 24% 19% 19% 5 25 


89 53° Nor Am Co 5s, 1961 89 86% 88 ee 103 
91 b | Nor Am Ed 5s, A, 1957. 87 84 86 24 
90 Do 5s, C, 1969. --. ¥%% oe 84% + + 2 133 
94 Do 5\s, 1963. '! gogg 89 + 3% 61 
50 3 Nor Ohio Ist 1945.. 35 HH 35 2 1 
103 Nor Ohio Tr & Te 6s,'47. a  ! 1ov7_—Ss+ te 11 
65 No Pac gen 3s, 2047. 59% + 144 
56 Do gen 3s, 2647, reg. 5 554 oe ‘ 16 
861% Do 4s, 1997. 87 = 8614 86% + 101 
80 te Do 4s, 1997, reg..... . 81% 81% =; 1 i 
77 38 Do 4%s, 2047......... 64 55 9 13 
82 48 Do 5s, C, 2047.. 67 67 67 + 7 1 
82 48%. Do & D, 2047... 6 1 


1. 6565 ; 
90% 45 Do ee ice tics i 71 145 
1 89 N Sts Te Ist 5s,A,'41. 103 1834 a 46 
105% 100 Do Ist 6s, B, 1941. 55 
54 28 1 OGDEN & L C RY 45,48 44 42 1 9 
104% 71 Ohio Pub Ser 7s, '47...102% 100% 102% | 2 10 
.. De Ts, 1947, ~~ See 99 2 2 oy 
Do 7%s, 104 
Ont Pw Nites FE ‘5s,'43. 101 i01 st 1 


Ont Transm ist 5s, ‘45.100 
Ore RE & Nav Co 45,'46 95 


S388 
“PES 
= 


asei53 
3883 





1 
‘1 60 
1 Sh L ist cons 5s,'46.1 104 + 1% 2 
1 91% Do gtd 5s, 1946. .. 105% 104% 105% + 2% 2 
1 90 Owens I) Gi 5s,'39..... 1014 101 101 - % 38 
% 866% Ore-W RR&Navis, '6i 5 85% 87% + 32 123 
50 15 Otis Steel 65, 1941.. 24 21 246+ 3 65 
31% 17% PAC COAST Ist 5s,'46.. 32 32 32 + & 1 
98 78 Pac Pub Svs 5s, 1936... 87} pes 87%— 1 2 
106% 94% Pac Gas & El 5s, "42. . 10644 10: ll + 69 
93 74 Pac RR of Mo 2d 5s,'38. 84 83 83% - % 16 
1 99% Pac T & T ist 5s, ‘37 i008 1 107 55 
108 ref 5s, 1952 - 108% 108% 108: A 49 
39 7% Pan Am P 6s,'40..t 31% 29 31%+ 3% 2 
37% Do 6s, 1940, etfs....° 30 3 30% + rio 2 
82 34 Param Bway 5%s, ‘51.. 37 30 
60% 12% Par-Fam-Las 6s, ‘47.... 16 56 
55 10% Par Publix Cp 5%s,"50.. 14 13 a. 136 
20 10 ~Park-Lex 6%, ' efs.* 15 15% — 2 1 
6s, ' s7d.. 1 1 
80% 49 Pathe Exchange 7s, 37. 4% 10 
81 76 Penn R R 3%s, B, "41.. 78 7s 7% +2 1 
98 85% Do cons 4s, 1948...... 1 98% 100 + 2 4 
96% 85 con 4s, sta, "48....1001%4 98% 1 + 3 8 
81 47 Do 4%s, D, 1981 es 75 + 3 75 
103 Do 1960...... 104 1034 1034+ % 26 
87% Do gen 4 Ts e-0'% 8! 8 +6 127 
By 3 Do ais: ia ue 82 &2 . "4 335 
S, 1963....... 
90 53 Do > ar 85 82: 83 + 61 
so 4 Do gen 5s, 1968 93 86980 + 115 
103% 7 Do SS eee 102 100%102 +1 150 
6 2 Penn Cem 6s, "41... 44 42 44 6+4 25 
81% 60 Penn, 0 & Bs 82 +3 21 
94% 73 Penn, P & Lt "B1.. 96% 95 1 494 
I 86 Peo G L&C Chi ref5s,'47.106 104% 106 + 1% 25 
108% 100 Peo G L & C Chi 6s,°43.114 112 114 + 2 13 
79 46 Peoria Pek U Sys, '74..75 7 75 + 3 
60 2% Pere Marq 4%, 1 39% + 6 
71 2 Do Ist 5s, 1956....... 40 +3 17 
83% 77 Phila, B & W aa 1977 81 81 $1 1 
R4 80 Do gen 5s, 1974....... 97 +13 1 
90 68 Phila Co 5s, 1967....... 90 + % 156 
99% 83 Phila El Co 4s, 1971.... 99% 9914 99 
oii *F = =. 1967, oa. S78 |S 8 % 2 
04%, 92% Phila ‘° + 4 
70% 52 Phila & ead coal & 
Tron 5s, 1973..... 4 17 
6 862 Do 68, 1949........... 45 3 5 
78 45 Philips Pet 54s, 1939 7 73 T4% 1 150 
162 $50 Fini” whe, alg sazy aeay 
+ % 102% + 18 
5S Pitts & W V 4%s,B,'59 36 + 6 2 
56% Do 4%, C, 3 32% 36 +4 19 
99 91% P, C, C & StL 4%s,A,'40 + 1 7 
oat 58 Do 4%s, C, 1977...... 81 73 81 + 9% 82 
52% Do 5s, A, 1970........ 90 90 + 9% 24 
92 «(55 Do 5s, B, 1975........ 8H, B 89% + 3% 2 
95% Pitts, 8S & L E 5s, ‘40. 7 ar] 101% + 4% 2 
38 Port Gen , "60. 69% + 2% 432 
101 nae Do Ist 5s, 1935....... 101 100" 100 
42% 14% Porto Ric A Tob 6s, '42. 33 30% 32% + 22 
42% 14 Postal Tel & C 5s, '53.. 28% 25 2 t 132 
82 40 Pressed Steel C: .'33° 57 50 — 22 
100 «683 «Pub Sv El & G 4s, '71..1 99% 100% + 221 
a A 
‘Se Rbapes 104% 105% + 1 43 
33 Do Stud ts. 771 mites 3 
~~ sooo 7 76 1 46 
7? 51 purty bakeries 5s, "48 ed 39 
19 i% pansea-o &: BS: ° » 2 18 es 3 
Reading Co "97... 88 +3 83 
ast Soy De Do 4i%s, B, 1997... ee 51 





High. Low. High.Low. Last. Ch'ge.Sales. 


Wed.'s 

Close. 
67% 
‘im 
99% 


98% 
99 


16 
86% 
83% 
8614 
59% 
86 


101% 


a 





Range 1932. Net Wed.’ 
High. Low. High. Low. Last. Ch’ ~~ Sales. Close. 
79 5m Read Jersey Cn 4s, '51.. 77 72% 77 + 17 «+75 
Se 3 284, _— Boyes ‘a. -. 6 64 50% + iy é S 

m . A, "47, ww 53 50% _ 47% 
85 45 Rep I & S 5s, 1940..... 60 79 80 2 20 82 
65 29 Do 5%s, A, 1953...... 53 53 53 6 
75 44 Revere Cp & "48 56% 7 62 
36% 6 Richf’id O Cal 6s,'44..1 26 25: 25% + J 50 25% 
36 5 Do 68, 1944, ctfs °3 25: 25% 1 20 2514 
75 45 Rio G West ist 4s, ‘39. 62 591 1 23 . 
56 28 Do 4s, col A, 1949... 37 3 15 
104 100% Rock G & E 5s, E,’62.. 105 103% 108% ‘ 71 «104% 
70 18 R I, Ark & Lt Ist 

4%s, 1934 ......... 2 2% 2%+2 42 23 

60 30 Rutland Can 4s, 1949... 43% 43 43 * 3 


i5 5% ST L-S F 4%s, 1978, 
C20, S098 ........... HH Hh BH+ 1 96 7 
91% 70 St mw =. LHe * 


© geabosbae 91% + 3% 21 
95 66 St Joyeon hoi, ai 92% 91 928, Hl 2 18 


16% 7%S8t L- 50, ctfs 12% 10% 10% + 9 10 
84 35 «St ey r mM e S River 
& G 4s, 1933 ..... oF 4% + 9 402 50% 
is 7 St .L-S F 4s, A, 50, ctfs 12 10 10 4 9% 
& Pac 


30% St L, Rky Mt 
ME sercecnescne 33 33 «(33 — 3 
34% 7% St a 4s, A. 50...* 12 10 = + Q 95 


42 ™ Do F 5s, B, 1950....* 124 10 10% 11 
43% 15 St L So Wh gen ref 


i a cette dave aint 27% 22 25% + 4 110022 
j1 47% Do Ist 4s, 1989..... 5914 oO" 591g + 1 2 ‘ 
5 1 Do Ist term 5s, "52... 34% a (6+ 20 
60 50 St Paul Cit Ry Cable 

i  b-beir en iceaaies 2 42 42 — 8% 2 
55 Do Ss, °37, gtd....... 55 55 1 
60 24% 8t P & Kan C Sh 

Ist 444s, 1941 ....... 36 «632)—C36 6 413 4 
98 89% St Paul, & M co 5% 7 

4s, 1 ine ia maa ne tN 9 95% 9 + 
97% 85 Do 4%s, 1933 ........ be” “es 36” 6 46 
934% 92 Do , 1933, reg 92 2 5 
100%, 92 DG MET txkaccates 96% 94% 96 +1% UH 
a $2 aes 1933, reg...... os 8 -— 1% R | i 

Un D ref ‘ '72...101 100% 100% — 005% 
tid 44 San & Aran _— “uM 

‘s*" Peper Ree 59% 57% 5 
93 70 San a eeeet eT et 10-88 
50% 20 Sehuleo 6%s, A, 1946..° 25% 25 25 % 3 2 
82 28 Do 6%s, B, 1946.....° 28 28 28 = a. « 
3 6 et fe os & a @.23 3 § . a "by 

& Seabd 45...° 3 ’ 
7 15%' Do 6s, A, 1945" “etfs. .* Eth 3 Eig t 58 
6 % Seabed An Fle 6s, A, 5 
sete * 1 1 1% — . 
% 1% 1% 588i 


86 47 Shell Union Oil 5s, ’47.. 83 81% 82 


cS 
3 
eo 
nN 


86% 56% Shell Pipe L 5s, '52..... + 95 8314 
6 Shu Theat 6s, '42 r 6 és 
1% 2 Sitesian 4 Pw Se, i 101% tt 2 i 4144 

mer 7s, ° ° + 
97 68 Con Oli 1s 
SS geieerterve % 1% 92 96% 
 } YE wepess 7a Sox ly 


100% 72 
103° 91 Sinclair Crude Ol 5%, 


DD ainba hwnd meee eae 101% 101% 101% — # 22 . 
103% 89% Sinclair P L 5s, '42....1 103 103 59 103 
18 3 Skelly OU , seer 70 «668% 68% — % 21 68% 
101 Ao "33... .100% 100% 100% = -- 13. 100% 
89% 66 Selvay Am Iny 5s, ‘42. 92 90% 904-— % 14 oat? 
1 97% Sou Bell T T 5s, ‘41.107 1 106% — *% 56 106% 
93: & «6s ‘ol 6s, A, "47. 81 79 79 .. 7 +s 
74 29 Seu Pac col 4s, 1949.... Fat 54 1% 97 52 
Oo Do ref 4s, 1955....... 7 76 77™% +3 174 7 
73% 30% Do4 Eb cnce. 04 54. 48% «520=C+ 3 81 49% 
73 20 Do , 1969, ww... 53 48 + 2 277 46 
72 28 Do 4%s, 1981......... 53 48 50% + 327 46 
48% Sou Pac Ore 4%s, '77.. 65 t+ 142 «61% 
1 98 Sea Cal 5s, ‘37 102 102 1 oe os 
97 58 Soa F 5s, 1934 10%, 7 10% — 2% 1 68 
50% See Pau, San 
Term ist 4s, ’ 80 +5 4 en 
54 12 Sou Rwy gen 4s, A, 56 23% 20 22 + 1% 226 20 
86% 4 Do 5s, 1994 .......... 60 644 +44 8 63 
1 Do gen 6s, 1956...... 28 +25 27 + 2 78 20 
72 18 Do 6%s, 1956 ........ 26% 292 + 2% 211 25 
45 11% Sou Rwy M & O 4s, °38 26 22 25 5 40 és 
~— wy St L Div 4s. 
icuaeeemeaaies 3 43 43 6% 9 
55 40 oun , = Memphis Div 
DR, BOO ceccccesoece 40 40 2 
106% 96% Southwn Bell Tell 5s, 
(35 eRe ie: 107% 106% 106% — % 48 106% 
40 15 ne Int 5s, "55..... 20 20 20 + 5 - 
105 98% Std Oil N J 5s, '46..... 105 104% 104% + 171 =104 
82 Std ON N Y 4%s, *51...1 + 99 
14% 41 Studebaker Cp 6s, "42... 43 41% 424% — % 284 39% 
1 of Ori’nte 
7s, 1942, ctfs ...... - 1 1 ‘a 2 2 


51 11 TENN CENT RWY 6s, 


WEED nccccccscncceses 30 «625 + 5 10 
102% b Tenn C & 18K R 5s, B. 108% 102% 1044 + 3 11 
66 Tenn C & Ch 6s, B, +2 13 
102 855 Tenn El Pw 6s, A, 4.100% 99 39% — & 120 9 
80% 70 ——— Assn of St L "= . os 
















Range 1932. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close 
70 8628 & Pac 5s, B, '77. 50 48 50 6% 30 16, 
70% 25 Texas & Pac 5s, aa 79. - 50% 47 50% 3% 40 45 
70% 28 Do 58, D, 1980... .. © 48 50 2 26 
93% 75 Do ist 5s ae. ..--. 97 91 95% +10 33 94 
28 71% Texas Cop ev 5s; "44... 93 91% 91% % 253 897, 
51 Third Av Ry. 1st ref 4s, 
sdbesesces . 42% 41% 42 %, 16 41% 
91% 83 Do Ist 5s, 1937....... 89 88 89 --&% 13 if 
Ft, 18 Do adj inc 5s, 1960...+ 24% 22 24% + 2 187 26 
96% 15% Tob P Cp N J 6\%s, 2022 96 954 95% 647 95% 
60 50 Tol St L & Wn 4s, '50.. 44 44 44 2 1 
66% 38 Trumbull Steel 6s, "40... 54 51% 53% 2 27 
102% 99 UN ELL & P 5s, '33...101% 101 101 29 101% 
103% 100: Do 5s, 1957 10444 102% 103% 1% 197 103Y 
105 «(98 Do 5s, 1954 ....... 104 103% 103% beg 7 
48 14% Un Elev € "45 18 2% 1 
100: 90 Un O of Cal 5s, "C, "35. 100% 100 100% 4 5 100 
89: 66 Be 5s, '45, rets, w w. 88 8714 875 38 875% 
104 92%, Do 6s, A, 1942 ...... ee 105 105% 107 
99) 84% Un Pacific ist 4s, °47. 99 99%, 301 98%, 
9 Do 4s, 1947, reg. . : $8 oe% 98% 3% 2 we 
84 ot Do 4s, 1968 3% 20 ‘ » 
885 70 Do ist & ref 4s, 2008. a1% 30 30 1% 109 8914 
88 58 Do 4s, 19 90 91 18 90% 
103 85 _Do Ist & ref 5s, “2008 - “104 ne 104 3 
100 §=685% Biscuit 6s, ‘42... 99% 97% 99 1% 13 99 
93 42 United Drugs 5s, ‘53.... 70 $0" 61 1 62 
62% 28 U S Rubber 5s, 1947.... 51 47 47% % 184 45% 
82 55% Utah Lt & T 5s, A, ‘44 72% sr 68%, 2% 24 
91% U Lt "44... 74 0% 734+ 2% 112 «70 
108 98% Utica G & El 5s, '57....108 108 108 3 108% 
48 10 Util P & L 5s, ww30 26% 30 2% 434 28% 
514% 12% Do Sis, 1947 . 34% 31 33% 2 87 31 
75 31 vanenaee CORP cv 
Oi BE ««sccences 46 46 1 39 4 
103% 89 Va E & P Co cv 5%s, "42. 10514 104% 104% 1 15 104% 
95 75 Va Mid Gen 5s, 1936... 90 690 3 1 ‘ 
103 a Ry & P 1934... .102% 1025 102% % 27 102% 
86 a Rwy Co 4%s, B, ‘62 88% 88 885, 8% 12 ; 
95% 70% Do Ist 5s, A, 1962.... 96 95 9544 1% 74 93% 
60 Va So’w ist cv 5s, "58. 39% 38% 39 yu 30 38% 
4 1% Vera Cruz Pac ist 
44s, 1934, asst * 2% %2% 2% % 1 
8 14% Vertientes Sg 7s,'42, ‘efs.* i¢ 1% 1% % 3 
16% 2% WABASH 4%s, 1978....* 7% 6 T% 1% 27 
79 «= 552 Do Ist 5s, 1939...... 65 65 11% 30 61 
59 Se Ge “econ cng ae 42% 43 2% 30 43 
19 3% = bg MR 50 ° 5% 8 2% 29 , 
16% 2 = eee * 1% 6% Th 2 21 ™ 
19 2 ‘Wabash dus, 1975....* 7% 6% 7% 1 17 
34% 33 Wab Oma Div 3s, '41.. 37 36 37 4 14 
37 10% a 6s, A, 1945.. 23% 22 22 1% 17 20% 
30 "35, wow... 11 il 4 1 
40 10% War Bros P cv 6s, '39.. 20 19 2U 1% 81 20 
67 25% Warner Co 6s, ‘44, ww. 25 25 25 is 5 
66 30 Do 6s, 1944, x w...... 20 16% 20 10 14 20% 
36 14 Warn Quinian 6s, ‘39 27% 25 27%+ & 13 Py: 
106% 97% War Sug ist 7s, '41....106 105 105 1 7 
58 Ww: ev 6s, 41... 43% 42 43 3 146 42% 
90 Wash Term 4s, '45..... H% 94% 94% 2 Pe 
111 100 W’'stches 5s,’50....110% 110 110 y% 6 109 
106% West Pa P ist 5s,A,'46.106 108% 105% % 12 105 
108 §=6944%_—sé«@Deo Ist 5s, E, '63...... 10814 1081, 9 108 
106 «(96 Do ist 5s, G, °56..... 106% 106 106% % 26 106% 
79 65 W Sh ist 4s, gtd, 2361. 734% 71 71 1 98 70 
74 Do 4s, —=_ eee 69 70 1% : 
101 89 West E deb 5s, \ 00% 995% 100% 101 100% 
66% 1, Wi Md ist 4s, 61% 59 60% 60 60: 
6944 28% Do She. _ POR 60 8664 6% 65 62 
101 wn & Pa ist ~ = 101% 1014 101% 6 
53 21% Western Pac fs, 26 261, 2 121 24 / 
80 49 West Un 4 1950 boas 62 60 1 1 13 . 
86% Do col tr 58, 1938..... 70% 67% 70% + 3% 31 ae 
7% 36 Do 5s, 1951 .......... 57% 56 57 ye 7] 56 ; 
72% 35 = apebeeoe 59° 57% 57% — Q 45 -. 
g” 50, Do sys, 71% 69% 71 gs OT 
80 eave — L E — 4s,'49 72 72 72 4 72 
62 Be TT Pc nc cases 80 75 80 18 2 ‘ 
65 x Stl 44s, '53.. 55% 52% 54 1% 12 51% 
7% 40 Do 5%s, A, '48....... 63% 60 60 2 10 va 
104 96% =. le Ol 5s, " - 
PRP ee 103% 103% 10314 10 103 
36 7% White =. Mach % % 
Be OW ccccscces ‘ ; 35 32 35 10 
35 8 Do 6s, 1936, ww....t35 33 35 1 6 
36 & SS ae 32 36 2 35 
4 1% Wickwire Spen_ ; t 
ist Ta, °36, ctfs....° 1 1 1% % 5 aa 
4 whe con 7s, ‘35, ctfs..* 1% 1 1% + & 1 ie 
91 & Co ist 6s,’41. 934 90 93 4 59-91% 
win Sal S B ist 4s,'°60. 90 90 90 ly 4 
ay § 7% Wie Com ist gn 48, "49.* 11% 10% 12 YZ 32 
Do term 4s, 1936...... 11 10% 10% % 19 
75% 44 Y'NGST’'N S & T 5s, 
lg, eer 61 56 60 4 75 58% 
744% 45 Do 5s, B, °70......... “62 5ST 60 3 52 5914 
» Perr ere $50,207,000 
Grand total sales........... . . $77,007,500 
*Selling flat due to default in principal, interest or both. +Sell- 


ing flat for reasons other than default. 


maturity. 


tNegotiability impaired by 








For Week Ended Saturday, Jan. 14 


Transactions on the > N ew York Curb Exchange 


With Closing Prices Wednesday, Jan. 18 


























Range 1932. Wed.'s Range 1932. Wed.’s Range 1932. Net Wed.'s 
Higa. Low. High. Low. Last. ch’ a Sales.Close. High. Low. Hizh.Low. Last. ch’ fi Sales.Close. Hig. Low. High.Low. Last. Ch’ge.Sales.Close. 
Stocks and bonds mark 2% 10 Am L & T (2) x @ .. 18% 16% 17% .. 1,800 18 13% 7 Brazil T, L & P....... 8% 81 % 800 .. 

; marked with an asterisk are fully | 24% 10, Am Mig Co pf (5)... 43% 43% 43% —3y% "50 .. oH Gu Brit-AmO con (a0c).. me en .* BS 

listed on the Curb Exchange; others are dealt in as ‘Z m Maracaibo ....... oo Pe? B on OS ab 35, 17 BN F L (3). 63° 2 7 25) t+ 3 300 .. 
. F 10 Superpower ....... — 5 “ P -60). 1 2245 + 1% 2,1 21 
unlisted issues. 10 28” Do Ist pf ME iiiecus id st @ — . 300 Bi 92 a ao ist pf  SeeaeR o2% 911 92% + 14 300 % <-> 
; Se IRE seinen scec cass + * er Hill & 8........ 17° 164 17 14 50 
7S Seeert te @...... 4 22 100. 3% 1% Am Thread pf (25e)... 2% “2 2 aE ms 4 ,% Bureo, ne, war... yo yt 3 y 
: : haath, Protas te, A ie ee | (Re 100 3% 9 *Amst Trad (k25c) .... 7% 7 T+ % 300 .. 2i4 Bur, Ltd, rets (ic4ige) 1% 1% 1% +°% 1,000 
1 Pr A. 7 v seseceee 7 2,000 3 4 Anchor Post wense coeee 1% «1 14+ 4 2,200 .. 3% *y Butler Bres ............ 14% 1 1% % 300 
4 a me, vt. tees y. ‘ 3 Ark Nat Gas .......... : H x a 100... 1 4% *Bwana M’Kub Corp.. & % & 200 
Sarees sen we . . . 3 cee eeeeceeeeeee - 6,200 .. . 
7 ae - wy 100. 1 Do oon asl a ™m 2 2! — 100 : 1 “CABLE . 
93 51 Als Pwr pf 7) sbtccaste Sh 1h + 1 270 64% 9% 3 Armstrong Cork ....... 5 4% 5 + % 200 “ % RAD TUBE — 
Ied Mites  eeietabas 1,100 .. me ‘ Vt E ..........000.. % 300 
90 22 Alum Co of Am % 48% 49 2% 3.450 48 ‘ Asso Gas’ Klee —et ee 'y + i % fee Cables 2 WB, reis. % % % *- 9,000 
67% 33 ME Ges scocccccece 42 4 } 600 5% oe ghewige cadiaeeners 2 1% 3,300 17 % ds A M Co ctfs....... ie Fs Ps 1,000 
“4 A . 18% 18% 184% 1% 500 S90 6 Doph 2.222 10 8 ~m “os | % Marconi... .. <a ie 1h 7,300 in 
me 4° — wot 3030 Rs 100. % 4 penny ree re —"S 2,200 % is” Carb Syndicate ........ ‘ i, % +4 100 
m Aus Car, Ine...... + & 100 .. 16” ish ance Tel Co, ‘Lia ). 18% 18% 18 a. ee ™% + 1% 200 7% 
8, 2. *Am Beverage Corp..... af 2% % 100 2% 11 1” Asso Tel ti = 1 ig 1 + oh ae : 9 of Gasser +aeseraness 5 a 5% 600 
Am, Brit & Cont... ..- & 190. 2 Atl Securities |||... 10° 10° 10° 43% 100 |. ; Celtatelé Corp ist pf.... 20, 20. 20 150 
3 Am Cc me pt... css. 4 4% 100 11 4% Atine Corp ............ 8% 77 8% — % 11,500 7 me” en Pub Sv, A ....... % % % % 600 
Am P & i, A ina) a Yio ore =: Um th Adee econ a - 24 J 55) 10 «Cen & So’w Ut pr li.... 17% 171% 17% + 1 50 
ie a eee 4% 4% 1% 5,300 4% a. a 4” b etepnenses % oe 3 Rie OR | By ) 7 ype ieebadiegnge = «££ 3 2 250 9 
. % Am b Mecovces SS 4% 5H + B 19,08 ‘i. i 1% *Auto Vot Mach ..... ee ee ‘500. ss” 8” Do 1% ee eee i 2” 42% ,% $000 
SOC a0 Ses rsccece - > 1% Avia Sec of N Eng..... 3 3 3% + PREP EOEEE RES 
3h 2% Am El Se pt pf (40c)... 3% 3° 3% 4 Y 1.600 |. 1 30° *AuBle Te, A (320). SB” se” sa” mite 2% eee % %+ % 100 
1% *Am Equities .......... 4 2 is 900 2% . 25 4% Do & pi,ww...... 7% 7% 7% 1% 20 
10 )=—s-« 148 Am  & For P war....... 4% 4%— %& 3,600 4% 45 2 4 —2 50 a. Se Oe | eran = = 6S 5h 25 
Am nders ...... 1 1 1% 4 3,800 % 1 i * id 100 25% Do cv pf, new nucaite 7 7 7 1% 100 
41% 144% Am Gas & El (t1)...... 331% 30% 32% + 2 26,500 30% 1 uy 11% * a4 3% Do 6% pf, x w .... 8 8 8 24 100 
91% 60 Do pf (6)xd 86 +™% 7 .. P >; * = 11 90 = 53 oe Mtg (16%)... 90 90 90 34 50 
‘ . Am lavest, __ ERS 8 > 34+ &% 1,800 33% i 784 _"s "eae =. a Callds Co Mbriiasees 7 16 17 1 160 
ese  & 200 4 it 1% Cities Service ....... : 2% 2% l 2 
4 % 3% 3%+ Q 100 . 53% Do pf... ath 16 reg — if F220 2% 
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Tr a Net Wed.’s 
Net Wed.’s Range 1932 = Bion 
Net wes.'s Range 1088. h’ i Low High.Low. Last. Ch’ge.Sales.Close 
e 1932 i q High.Low. Last. Ch’ge.Sales.Close High. Low 
fitehe Low High.Low. Last. Ch’ge.Sales.Close. | High Low. — 7 . —-. = a 53% 8% Do pf 19% 17% 18% + % 2.900 18% 
4% 1 Do --+> Se Se es = E 11% 50” al p oy r is. 6s” 64 4 % 140 401, 21% United Shoe Mach (2) 35 33% 34% | e 31 351, 
1 cl by Pe Lae pf. 18 18” 8" 1% Pw ist pf (7).. 83 83 83 +3 75 2% $US Elee Pwr, w i "20 
: ao & SS ie GS 571 % %*U § Fin Hold \ 0 
i ae ee eee -- 16% 18% 184% + 72 41 Montgom Ward, A...... 55% 53 55 + 1 670 57% 4 4°08 1 d.. a af (2 Ee 
1% 4% Cl Neon Lts, Inc % 32%? _ + $5 3 % Mtg Bank of we (im 5% 2% U roa, 5 {30¢)..... , eo 3S 
a3 8y Bo Be nn alo 1084 110° > 5* _ 300 a oie" % 2a’ & soit oi "Do ist ot ww 20% 19% 20% . 1% 300 
“ to. ae le Mountain & Guif....... o of yf 600 “i% | 1G “Seu S Lines. pf % 100 
% fw +7 Syndicate ee og” oc” os” - % "900 90 4%, 2% Mountain Pr (80c)...... 3% 2% 3% % 5a 8 - 10° D & flaw Gand i 1214 ix, 250 
10% “’y Colun © & G. bia. 1% 1 1 1.100 % | 105 88 Mtn Sta T & T (8)..... 9 9 96 + 1% "%  % Beles Bene © t 6 % at 800 
5” 418 SColumbia’ Pictures 10% 10% 10% - 1% 100 . 4% 1% United Verde Ext (40c) 2° 1% 14 % 2.900 1%, 
122 190 Commwith Ed (5) x d.. 82% 79% 80 + &% eo 76 6% 2% *NAT AVIATION....... 8% , £ 6 By ; 64% 2 Universal Insur . 3% ‘. a ‘ 250 3% 
‘omw’ 8 7, ; 1 *Nat Bellas Hess....... iy 4 ‘2 bi loon dies 
1 \) Comwith & So war it tt Ps :. 15,600 30” 18% Nat Bd & Sh Cp (1).... 25% 24% 25% + 1 300 1 Utne bea |. 1% 1% 1% + % 600 
i pomeny — %  %  % :. ‘100 14% 8 Nat Fuel Gas (1)....... 13% 13) 134 + % 1,500 13% | 477 35 bal & ind pi --» 3% 3% 3% + Y 300 
oe 37 } ne rag (3.60) 65 64 6 +1 2.180 64% 45% 1 *Nat Investors...... oe 2 >} 2 * ae . 4if a l ctl 4 & L og YY 1% of 5 = 
j ' \ + : fk eee ‘ 1 15 1% Do etfs F ‘ : 
a? oa” 7s thee i “en — 55" eo” = . en sont 35” Nat Pw & L pf (6)..... 68% 67% 6814 4 % , 750 66 61% 12 Do pi (7) 2514 234 st \ aly 09 = 
be j 1 % 20 wi 2 4» Nat Service Co......... L ‘3 + ’ & , ¢ y tie: . 8 
3% ® Co at Shs, tne, Bt “ ¢ % + 4 100 a asi 10 Nat Sesar'N3 ae 2 23° 25°) 3 400 F ont 26” ss art 74) aaa 2% “200 
, - ; S + & 100 ot ? Mm MH % 200 2 
: : 4 4 10 6 Nat Transit (80c).... b 5 * 2 : 
ramets oan ta: aif 2% 24 — % 200 “ing 12 %*Nat Union Radio...... o™ 10" 0” 600 . VAN CAMP PACK $e * 1m 
6 ‘ , sy, 4 Neisner Bros pf........ ( 5 Diy % Do pf Sa v4 
a” ; -  Mny | R pf A 10% 10% 10% + i 100 9% id 12% New Amst Cas (2) ata 16% 16% is ts 190 : +4 bd *V enezuela Pet Ae * Y 100 
.°C 1% 1% 1% — % 500 . 17% 10 Newberry (J J) (1).... 13 13° 13° ; “ig 
ce “Bovtod iis 1% 1% 300 1% 3 New Bradford Oil...... % 4% %+ % 400 % 4% %*WAITT & BOND, B... 1 1 1 % 300 
ap ig Creole Petroleum .. . a Hh + Mh 3.000 .. 59% 12 New Eng Pw pf (6).... 48% 471% 47% 1 80 46% 1814 8% *Walgreen Co (1) xd. 14 13% 13% % 500 
%g \ *Cresson Cons (k2c) : a 3 “4% 4 12 12 New Eng P S $6 pf..... be | in pt ' 2 on 6% 256 *Walker (H) ef 4 4% ai = 
‘roe , 3% 33 3 % 1, 5 15% New Eng T & T (8).... 92% ¥ : si 7% *Do pf (1) 
"3 1g Grown Cork Intl, — 6 3 . ee a 3 , New Jer Zine (2)..0.... 30% 29 30% + % 1,800 4 1% *Wayne Pump pf ; 1 1%-+ &% 100 
; 14 Crown Cork _ A 3% 35% 1446 61 2 ge } 00 
“ 1" Cuban Tob vt c.....). 15" 15 | % - * 25% .i% sNewmont ~~y. Sete im ost jen — % 2.000 16% | 13% 46 West Air EXD +... 13% 13% 13% 100 
: 7 ae ee : ‘3 YP & L pf (7)...... s 62 41% W Cartridge pf (6)..... 5 
84 6 Cumberiand ‘P's. rets 11% 11% 11% 100 11% — = s Y Steam bo. —... - a” a % 600 40 354 16° Wet Mace ce (200). 34% 34% 34% 1, 25 
19% 10% SCust Mexicana Rein’ ‘ \y \% % ee 115% 98 N ¥ Tel pf (64). 4bht . 116% 116 116 % 150 115% 66% 42 Westvaco Ch pf (7) 58 5 58 + 3% 50 
. 20 % Ning Hud P (1.20).....: 1644 15% 16 .. 6,300 15% ot  % SWilLow Cafeterte 1% 14 “1% 100 “14% 
3% DEER“ & CO.. 1l% 9% %%-—1 12,200 9% 1% DOE GOs... SF +. % 600 10, 5 Wilson Jones ' —£ *& . = 
Ne “De Forest. Radio... % & % 1.500 -— © Meee... ....-.. -. < * 100 eS Py = 
7 . y y, m+ r m DO C WEP... ccccccc hy \ 7% Woolwort P - 2 i 
ip et See ar: sa 33° 33°: ff “Yoo ..™ 198 4" Ning Sho «ha), Bide) 6” 5% 5% |. 1,600 a 1 Oa Lhe ae .. Wy 11% 11%- % 2,000 11% 
ao “_ of wy Ee _% % % %e 2,400 11 4 Niles-Bem- Pond ........ 6 i? 5% + % 4 ; 3% 1% Wright Harg (*20c)..... 3 3 3 % 4,000 
f " ; 58 1 ; 1 1,9 
731g 31 Duke Power , ES = = & > i 500 we ; ve jc Nipianine - § 7 "| ed 500 1% %**¥" OIL & GAS, A... % % % % 1.300 
1, 4 Duva ‘exasn + & i *Nor Euro Oil Corp..... 3 % st 4 os . 100 in 2 
5 a oe 300... 512 3% North P Line (50c). 5% 5 * 2, ° DOMESTIC BONDS. 
gu oie Ss St" «e. Baicesal 54% 54% 54% + % 100 55% | 957 34:2 North Sta Pw, A (6)... 40° 39 39 : 700 
83 $8” Do pr pf (ai ‘i. ce ts '.” oan $6 46 Do pf (7).....-.. aie i ae ee Se, 99% 84 Alabama Pwr 5s, A, 1946.100 98%100 + % 25 100 
65 Eastern States Pw. % 2% 2% .. 1,000 .. 105 94 N’westn Yeast .(12)..... 112° 105 112° +15 20 |. 95) 75 Do 5s, 1951 96 94% 95%. 19, 30 er 
7 uit East Util Asso (2)..... 22% 22 22 + %& = 4744 22 *Novadel Agene (5)..... 45% 44% 445% — 1% 600 43% 8416 70 Do 4s, 1967. 95” a aa ' * 143 80% 
: rl . 3} 3} s+ % ad 961 78 Do 5s, 1956 . ' 30 
‘2 “Elster Kiee Corp 1% 1. 1 800 % *OHIO COPPER ....... % & Bb. 7.000 % 1 637 7% Do be 1068.00.27 87 87% 4 21 16 
F Ps El Bad & Sh (b6%) 21% 19% 19% : om 17% 11 2% Okla Nat Gas pf..... 4 %™ 4%+ & 50 75 53 Ala Wat Sv 5s, A, joel. bat 7% 64% * p om 
é : 9 39% 39% - a 99%, 81 Aluminum Co 5s \ ¢ 97, 
5915 1ey aq Ls ‘s) we : 338 =" rt 3 5,900 39 26% 20 PAC G & E Ist pf (1%) 25% 25% 25% } % 1,300 24% 76 4 45 Aluminium, Ltd, §s,'48. 58 56% 58 4 1% 19 59 
7 24 El Pw Asso (40c) 4 3% 4 4 oa 2 9314 % Pac Lighting pf (6). ‘ 92% 92% 92% + 1% = ll 1 Am Comwi P Gs, ne 2% 3 2% : 3% M4 It 
. c ‘ 3% 3% 2 3, “Pac Tin Corp spec. 19 2% Am Com’ty P 5s, '53. ‘, 4 5 
7 igep & 2. est war % 4 4H | 600 34, 30 128 *Pan Am Always...... 2 25% 25% — 2 800 70 41 Am & Con 5s, 1943..... 72 @° 72 43% 14 
5” et 2d pf A 12” 10% 12° ~ 1% 300 10% 19 11% Parke Davis (1)..... - 18% 17% 18 } 900 18% 46 18 Am El Pwr 6s, A, 1957.26 23% 25 4 14% 77 23% 
343 19” 06) sharchabiing pf ww 40% 381 404 + 1% 500 5 14 Parker Rust Pr (2)..... 32, 3% 31% ¢ % - = str, 9014 625% Am Gas & El 5s, 2028.. Se Hd 97% B - -_ 
30° r A 4 1 Pennroad Corp....... ++ 31% ' 4 3714 10 Do 5s, 1953 + 1% 5 25 
30 24 Go ™~) S, om ... 24% 24% 24% 4 1% 100 oot 65 Penn P & L pf (7)...... 951% 92 95) 3% 250 951, 97 4 13% Do 6s, 1939... :) 29 37 2R +a i ; 
: GEF6% pf.10 10 10 + % 50 58% 35 Penn W & Pw (3)...... 58 55 55 — % — 400 82% 38 Am Pwr & Lt 6s, 2016.. 6244 58 61% + 34 259 59 
= 5 a = ” pf 14 13% 13%; 1 200. 4 2 Ph Morris Con, Inc..... 2% 2 2% % 5,700 : 96 79 Am Rad 4%s, 1947...... 96 9% 9614 % 70 961 
sot 7 (Do 8a_pt “+ 14% 144 1% + % 100. li, "9, "Phoenix See Corp... ve te i 6 800 = 67 30 Am Roll Mill 5s, 1948.. 55) 49% 55° 4 5% 117 53%, 
524 7 Do 8% pt aj ""'! aeig asig 28 + % 150 27% 122 8'" Do pf ......... -. 10% 10% 10 % 400 76 46 «4 Do 4s. 1983 : 08% 63% 69% 4% 113 6 
35 («18 Eureka tee _—_ Saha) 3° 2% 2%. i% 1,000 3%  #% °Pilot R Tube, A....... 2% 2 2i%4 % 1,100 ..- 47 17 Am Seating 6s, i936 36 32) 36s 5 6 35 
4% 1, "Kur El, Ltd, Q “¢ 5.400. 4% 28 *Pion’r G M, isa (2c). 4% 3% 3% 15,100 3% | 94% 72% Appalach El Pw 58, 1956 96% 93% 96% . 4 165 doy 
: ee a 5% 14 Pitney BP Cb al a en a 16,2, Appalach Gas és, 105. 5% 3h 5 % 3 4% 
: ‘ y . ; “LE Gy)... 30 +1 : y Do 6s, B, 1945....... § : on 
4% 3% F E D CORP. 4% 4% 4% ~..«. 200 5) 18 Pitts & a i) oie oa 3414 | y 300 13% & an et... Pw 6s, A, 2024 83” 83-83 73 
. i Ist pf 194 12% Pitts Pl Gla 90” 54 Am 
ot ee ee sek aoe 20 112 16% ©” Powdrell & Alex... 0 © ©. le 104% 96% Do 5s, 1941 104 103% 103% —~% 23 103 
* 2 Hy 1 oe .. 14 1 Potreru Sugar.......... 14 14 1% + % | 200 % 67 Ark Pw & Lt 5s, 1956.. 90% 89 989% + 13, 154 89 
> 2S Se oo 21% 19% 212 + 1 200 .. 7 2 *Prudential Iny......... 4% 4% 44+ % 1,700 4% 65 39 Arnold Pt Wks 6s, 1941. 56% 55% 56% + 51, 5 
oe Se "T! 33% 33% 333 3% (50 Si, | yon* 2 Pub 8, Nor Ml (3) (no 67 17% Asso Elec 4%8, 1953.... 47% 454% 464% — 143 431% 
79% 24% Fla Pw'& L pf (7) 7 “gig et % 1,300 6% | * He Dino egal sei 43% 43% 43% + 2y 50 ah 91, Asso G & E tis, 1948. 26° 23% 23%ey % 11 
15 Ford Mot, Can, A ; ti 4 2 % 200 113 1614 p>" (3) ($100 par) x d 42 42 42 30 50 : 43 9° Do 4%s. 1949 a 2 23% 4+ % 394 211 
63, 3% Ford Mot, France z 3, 3y % 2,300 3% . ), Pub UC Hd Cp war... oh te 2 ; 10,100 ’, 51 9% Do § i977 (s7a) 29% 2914 291; i 
6% 2% Ford Motor, Ltd... 3%¢ 36 «(3S 100 3% 1% 6 ODo KWo eeeeeecees % % 1,000 ¥. | go gf Do 1950 27% 24° 24% 4 Y% 252 
5% 2 ‘*Foundation F Shs 3% 3% 4 RY, we Do cum pf ..... ees 4% 3% 3% % 1,100 ° 46 8144 Do 1968 27 23% 244% 416 23%, 
GARLOCK P (40c) e s 1 200 55% 29 Pug a's PAT. $5 pf...... 24 2014 23% + 2% 180 23 | 4 9" Do + ogOR 26 23% 24 : 145 
y *G! : 4 ee ee ee | 5 < a ; 
sp ig eGeneral Aviation tm 3% 3% % 1,900 . * a mA. ft. SEED % mM m+ YK 100 .. | 27 12 Do 5%s, inv ctfs ref 24 24 =. + 4% 12 ai 
814 5% General Elec, Ltd, rcts a 500 6% ey 9% Do Sis, 1977 31% + 214 59 33%, 
0 2-5¢ 6% 6% a = 6+ DO is % 19 Asso Rayon 5s, 1950... 52 49 + 2 
5 3%GenG 2 E ev pf, Bins) 18 4% 300 .. 2 ‘esta. ae et BS $8 74% Asso Tel Co be, A. 1965 89% 88% Soh. ay 6 
zi 08 Gen Thea Eq ev pi ‘oh % 100 7 ‘4 oR “Ral Tas. = See 4 12" Asso Tel Ut sigs, C, 1944 21% 20% 20% si 86 di 
f or , y h ie 21 nbow Lm P, A..... 0 54 13 » Tel Ut: “ ' ; 
1% Gen Thea Eq cv = 704 ee” 0” +5 200 .. it pp ace M+ & 300 77 25 Dc ee 38% 38% 38% : 
62" 47" Georgia Power pf (6) 7 200 (2 j 16 15% 15% + 3 300 77 25 Do (si is. 
 ° cee’ ; fay ..* "Yoo “ay | 20% 12% “Reeves (Dan) eke: amy ae "oe By So 72 14% Asso T & T 5%, A, 1953 2644 25° 25% 4% 51 25 
32 3  *Globe Und (k35c) % 4 4 prod “a 3 peed Bn TE eee 2 th ig + & 1,500 94 94° Atl City Gas 5s, 1960... 97% 97% 97% + % 1 
|, Goldfield Consol .. a M’g’ment..... . ; 

5* 1" SGoldm Sache T ¢ 3% 3. § tm * 24 7) Reybara Co ........ te a fie. le « BALDWIN L. Sigs, 1933.. 86% 83 85% - 1% 132 803 
". \ *Golld Seal El & \y Ro & 4, 00 8144 3% *Roan Ante Mines...... aS : 100 © ii dee Vale ee se ; 3 Die 
® 3it *Gorh, Inc, pf ww... 10 10 10 2 1 : 74 1% *Root Ref cv pr pf..... , a “> % 100 | om &4” Bell Tel Can 5s, A. 1955.100 99 100 4 1 96 99 
131% 8” Gorh Mfg vte (1) 8 mS o 3% aan 21 10 -2% “Royal Typewriter ...... 6% 6% 100% 83% Do 5s, B, 1957 .100 98% 4 + 1% ase oe 
7” 10% °G yg Oy $5 i rq 7 i Ohio 5s, F, 1996. 40% 37% 3 352 354% 
T tan ep eee ii a ie 1 320 141% 40 12% SAFETY CAR H&L..... 18% 18 Whe— % 200 .. SP i. ben 4a Cos te 0.00. 100% 99 100 + 1% 55 99% 

120, 10s, Wibo rane i ey eR ho Eg an 148 “pe +y ee : ee ae aeey e 181% a 75. Bing’m L, H & P 5s,'46.102. 964100 4 6 54 oF 
1% \% *Groe Store Pr vtc.... Dt um ie 3,200 n® a A Sd. Ody an i :- 2a « 81144 65 Birm El 4%s, 1968 . 19% 76 79% + 2% 18 77 
44% 23° Gulf Oi of Pa 29% 27° 28% + % 3,200 5% ‘2% Salt Creek Pra ( Me... oo - So s ae fen cet be. le a 4 10 

SHAPPIN CAND) ea ae ee ee a eee ee, We Wal seins insu ty | me | 
ty 2% *Hazeltine San 2 2 z % 4 ; 2 % Segal L & Hdw ; ‘ i ie . 2,500 ‘iy | 283 se Bost Con Gas 5s, 1947. 104% 104% 104% | 1 5 
5% 2 *Hecla Mining 2% 2% 2h: % ae 3 4 *Selected Ind sit le 18 OA; ose | "85 83 Bost Term Co 34s, 1947 86" 85% 86" 1 3 et iss 
5% 3% Holl Gold (*80c) xa waeats gh “| 57 28° Do allot ctfs (54) 45 +7 — 300 68 38% Broad Riv P 5s, A, 1954 48% 45° 48 1 24 168 47% 

20” 15. Horn & Hardart (2) a? oe a ee i a | 98% 97% Bost & Albany 45,1933. 98° 98 98 ; % 5 
o: eC *Hudson Bay M&S 3% é a* “ = 44 1% % *Selfr + (60) , : A ‘a 1 # "200 | ser 4 os 4 Buff Gen El 5s. 1939 "106% 106 106 % 18 106% 
5! Humble Oil (2) 45 3 &% *Shattue en - le a 
15 us Hydro Elec Sec % % %- % 200 eS) Shaw WS PF side) .... 105 10% 1% * % 600 89% 8644 CAN NAT RY 5s, 1954. 93 93 + 1% 1 914 
Ng 1% *Hygrade Food Pr = = 5+ 5 12 ist shere Woe Ci)” cae an” as ie 88 981, 80 Can Pac 6s, 1942....... 92 BK wen 3” 

F as 3444 13% Sherw- s tae + & 500 5, ‘ 94 Can Nat Ry 7s, E, 1935.101 \y 3 

63% 21 ILL P & L pf (6) 32% 32 32 1% 50 se 4 Silica Gel ctfs * ste at 21 ot + %&% 400 ad ro 56 Carol P & L 58, 1956... 73% 70 7014 — 1% 212 oe. 
et ist ime'l F Oe Bal chi 6° 16 16. 2100 &* 75 Singer Mik (8) ......1007 98° 9973 3m “90 9412 79% Caterpillar Tr 5s, 1935.. 97 95 97 4 2 - oe 
16% 1215 Impl ¥ Ge BAL (k7Aiic) 3% 'S% 3) y *i00 | 3D i SSailth (ACO)... aay 19 2% +s 800 sy 98 91%, Cedar RM & P 5s, 1953 98% 7 98 + 1m 8 i 

23 PL (20c) A fait: my | Se. Se ae ee ee’ a sae + % 700 9 7244 Cent Ariz L & P 5s, '60 92 ‘J ._ 

a Mi inte Laila Ak BBR ow | By Hy seeaae Pa a BY de BEE iO | Sel Sent Aes fo abe sora am see 

2% 14 Insurance Sec pF f- &§ ea Ct i fc ak) -. 22M 228 2212 + % 700 79 55 Cent Ill P'S 4%, H, '81 7 ‘+s 703 
4, *Intercont Pet le ia i * , 22% 17 Do p maae / rs, 200 ‘ Do 4%s, F, 1667....... 73% 72 72 p k Fed 

12,8" intr Petrol (1) mi 1 ..” gee | se 2, SSouthid Roy (20e) ay ae "3a 3K % 100 12% 82% Do s¢ E. 1956 - Oh ee Be 4 42 Tbe 
3h, Hy ti Util, B / - - “ : : : + 3 20 f 57 #£=Do 5s. G. 1968 + 4 
tid ‘1 “Interstate Eq a i ui 1, — 14% 4 2% SS ee Pri : 4 4 r+} + 3 50 oT% 4 Cent Me Pwr 5s, D, 55. r\ } 1 : if 7 

," 's ; . 14y 4 14% — 1% 8 1 ee: 100 - 4s, E, 1957 % : 
soa 1h ie Fw Dei, pf 10° 10" 10 6 10 7 31 15 Spiegel-May § pf ‘ >. = =. 23,100 21% 80% 74 oe? ptt iB, Gon. Eh ee Se ¢ 104 @ 

'S* (2" Heving Air Ch’ (0c) 1% iy i” ..* 600 if ist m4 Std Ol, Ky (1 20)... UR 10 Th — yy “2400 1 78 54 Cen Ohio L & P 5s,A,"50 1b” 12% T% - 12 72" 
44 %& *Italian Superpw, A 1% Le 2 19 104 Std Ol, Neb (1)... 14% a4 14% ‘ tt prod 78  o ae pigs gh 7S i if ‘of | & 147 2 

qT 7 . 4 vi 1 S 5Sies ’ 

49% 69% JER CENT P&L. pf (5%) Tg 70% 71% + 3% 50 30% 13% — oil, 4 oute (1%)... 21 19% o% | of 40 be he A i 2% BS 26 a 2 

, L pf (7). 36 «636 = 36 Me 50 34% 20 1 Do 5%s, 1949, x w.... A % 48 * 

ll, , *Jonas & Naumb’g 1 x % % 1,000 OM a stand’ « Ay we . “- % % % 1 sass i7% 56% 17 Cen Sta El 5s “¥ . ‘a8 a =. ~ | : 

- F 5 24° «7 ‘Stutz Motor Car....... 17% 1514 175% + , y 56% 17 Do 5s, 1948, s ; a} ee . 

1 %s KIRBY PETROL..... ait 3h a % = %: \% *Sunray Oil eR aaE * a th oa iit 57 8 Do ah 1954 eas , ¢ 46% + i 15 i 
6 3% *Kleinert Co. _ 26 «10 «Swift Intl (2), x d...... 1% > 15 s 59 20, Cen Sta FE L Sips. '53. i ‘ 1) 2% 
: . , 7 187 Swift & Co. series , Ma ’ 2 04% a.” ‘ 5 90 
Sia Pee mek ae hE MSS | Sele o8it cawie Ame kel pi......* ae aad anh + ay "Se sok eee Fore ony an a 
~~ ote La [ am m+ | 96% 95 C S 4 523i 
6 i, *Lefcourt Realty 1% 1% Ve % + = 4 is TAGGART CORP sts 1% 1% 1% + % 100 | 50% 18% Chi Pnew Took, Sigs. °42. 2 24 FF 24 4 of 

184 4 = *Do pf......... a. im ts 32 18 Tampa Elec (2.24). 254, 24 aaig— if 53iq 34 Chi Rys 5s ~* me +s Bo 
20i%, 12 Lerner Stores pf. -- 23% 23 23% 1% Se : 5y Technicolor, Inc ..... 4 3% 3% --,, 1.800 .. | 40% 10% Chi St Real Sis, A o 30% re or 7] 3 sr” 
4. 1, Hees. Ben 2 iS i. oo: | , ~~ .. 4% 2% *Teck Hughes (60c)..... 3% 3h 3%— % 4,100 3% 2” 29% Cum St Ry Os, A. 52. 55° 55 ie 4 
3t2 os caaee ——— 7 "a i % 1,500 7 10% 4% “Texen Oll & Land (1).. -f ™% * . rr pf + ie < lttes y *-* 5s. 1950 ; 38% 35% 38 + 1% 960 36 
11 3% Lone oe G sede 12i¢ 1240 13 4 100 1 is Tob Ss a: o6 2” 2” 22” “im 100 | 52% zs Deen meee '* 36 33 35 ; 4434 

101” 50” De pf th. se 00 SB Oe ae eS 12 ‘74 Tob Sec, 14d (kite 4c). 10% 10% 10% 1%, 100 624 33 Cit Sve Gas Sigs. im2.. 38 $1 SR | 6 108 BAG 
q 45 3 70% 1 1 ‘ 2 2i , 100 68 49% Cit SG P L 6s, 1943... + 5 3 GE 
86 45 Do cu pf, B 70% 70% 4 ry 150 2% 1% Do def (ké6 7- 10¢c) . 2 if fs ; ‘ BS 2 S.+s & %, 

100 100 Los Ang G & E * (6). oh %S 95% 2 600 % 181% 10, . Shipyard (1)...... 10% 10% 10% ¢ 8 ad 58% 26% Cit Sve P 4 & A Ef 8.’ a: fin, 37% 413 _ 3 ae lon 
ee ee ee Ale fy: 30 ‘Trans-Lux Di < ig im ims & ’S00 106 99% Cleve El illum 5s, i939.106 " 105% 105 % 31 105%4 

IGE ww 9, Gy De 25 3% ‘¢- ituet Gals war” i? iq 14 ~C«W 400 1% | 106% 99 Do 5s, A, 1954 . «+ 108% 107% 107% % 3 
So dig Mare IM (k243-5c). BSG BL 400 a. tue ee + "% 400 1074, 98% Do 5s, B, 1961........110 109.110 - 2% 28 110 
3% 1g Mane Uti Awsor ee % 400 is "i Doo : <M 11% 11% 4 4 100 92ig 75 Clev Ry 5s, 1933.... 96 94% 9% . 41 39 
a" to byt * 25% 25% 25% + 1% SO -. 19% 93% $2 Colorado Fow 5s, 1953. 95 93% 95 2% of 42, 
4 : ‘ ; iV 3 q 36 h Ed 5s, A, , f . ‘ 
%» a5” alegie Aeom’ Go 2x 287 29” 200 1 OSmean rwne- > ym 300 ios 82% “Doss, B. 1984 105% 104% 104% M% - 41 103i, 
30 20 ary ys (3) ' 46 45 45 ly = : = ‘2 United Corp —- 3 3% 3% % 400 3 100 78 Do 4%s, C, 1956 : —_— 100% — ”y 4 9914 
x 3 i % 3 3 - = J ‘ 1 % 78 Do 4%s. D, 1957..... % 10015 % 59 98 
54 1% *Mem Nat Gas. - 3% 3. ee fF _% % *United gry Desks. , m 1 if \ <a a 18 = + ai. i i800 101. 100” 101 x, 63 98% 
24% % *Merritt, Chap § ‘ G 4 L 100 3 3% y, United Founders . a ] % 4 4 ree 93% 91% 92 ‘ sn fee 
% 14 Mesabi Iron 3° 200 72°%+3" 15 4% % United Gas Corp __. m2 3 nee | ee! So Cones eS, 106% 105% 105 % 123 105% 
80 35, Met Edison pf (6) fin y 0 55 % Do pf (3%) 27% 25 26 + 1” 4:300 » 5s. GC, 1962 8614 83 134 83 
2g Salleh Ge 6 corm. Te “IE Sy | Sy aoe Me Guinea apd ae at o# Me dion: | 1S SS omar am ban a, isis a aaa ER 
ly lo = = Pvte,a Fo i if 300 oY, 1% United tt & Pwr. A 44 3% 4 4,200 3% a6 ‘am’ ty 4 
y \, ” ‘4 
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Range 1932. 
Net Wed.'s Range 1932. 
raeog oT. a High.Low. Last. Ch’ge.Sales.Close. High. Low. wataw. ton a on Wed.’s | Range 1932 Net Wed 
enn I. = ” ; . "ge. . ‘ , Ne Jed." 
105i) 98% De 5a, D, 1963... -106% 109%) ued =. ah los $5 4214 Interst Tel Se, A. 1961. 64 64 64 ag er pens ry . High Low. Last. Ch'ge.Sales.Close 
"Sy, 62 Come Mie Fo A, issa: 110% 110% 11 .. oe jowa-Neb 1. & P is,A,'57 4% 83% SK + 37 Ry | Be a Do sigs Be yt Og TM 
1008 Beg Con Gas Balt a3ss, 1954.106% 105% 106% + 1% 4 107k | StS dawn’ en ae Bing Si BB 83K + ox a3 | isl” St, Pome Oras. Sie. 4. ‘éaln03, 10a” 102% "ye 48 2024 
104 044 ion Gao ELLaP Tiga, "35.103% 103% 103. Soak 103 75 Iowa P & L 148.4.'38.. 25 a84 35 of .s oi 81% Fenn Pwr Ss, 1956... - 102% 100% 1024 + 4% 36 102 
“eH iv. 70% 16 De Sy, 60 +1 4 80 Ecur..-m & wm: 5 90 
110 102 Do Sige "E1952 106 * 108% 105% —"” 50 14 é ence ST 8 95% 84% Penn Tet $s, C. '60..... 95% 95 8 % Oo 
106 96 Do 44s, G. 1969......106 105. 105 HF 1M | SS 40 JACKSON G Se, “42. -... 51 49% 50% + 4% 30 106 100" Penn W & F Sa, "40... 108" 106% 107% | 4 4 
99% 82 Do 4s 1981........... 9% 9 Se 1 0% 2 90 Jamaica W Digs A885 302, 101” sot i 2 .. 85 Do 4%s, B, 1968 .....101 99% 100 31 1003 
iby ring DO fh 196. Dew oat a 171 98” | “got 73 ys a A .B,’47.. 101% 101 161% 65 190% , | 108" 9% Deen Co leer’. “198 ins ete ie f 
wo 13H con cs tt Bo gg 18 Sy 108% + af oF diy, | 103 92 Jones & Laug te *d6. 108 102 103 » SS eu ee” eae El Bs, 1966. | "11107 100% 110 e 109% 
52 50 Con rob ay *es6” ety. “6 45° 45" —5 Se 96 80 KAN C GAS 68,A,'42... 95 95 est 38 Phila Rap hy A by tne 
a 4 “De ome ten. Oe = i +a 91% 75 Kan Ei Pw €0, A. '31.. 92% 92% 92% + i 2 103° 94 «Phila 8 G & E 44s, °57.1 04 : 04 
67 Con W Vitis 4%s, 1958 74 «+14 * i 91 64 Kan G & E 6s, A; 2022. asd % 92% +1 1 90 Phila Surb W 5s, '55...10344 103 ios * 7 
10s. 100% De ser 1936 ifs: 1958:104% 1044 104% > “% 100 103% | $5 63% Kan Pf L 6s.B,'57.... 87 seit tim | oS Ree oe 62g — i 18 65 
ot” Seppe 1 : ‘ow 58, A, ae 6s, 1949 ..... 
oun Sa te te A. ita 30545 1 - ot 39 105% 96% 66% Kentucky U ys,Do 48 73% 71% 73% +1 29. 85 55 Pitts Steel @s, 1948 wees OT 674% 67 2 es 
78 Cont O 54s, 1937..... 97 98% + 2 101 98 84 62 «Do 5S%s, F, 1955...... 78 73 .s $ .. 70 40 Poor & Co 6s, 1939 48 48 48 3” 4s 
52 32 Cont See 5s, A, 1942,.xw. 54 53% 534 — 5 82 60 Do 58, H,'1961....... 74% 7 ie | 5 :. 96% 90 P'land G & C 5s, '40.. 8% + 3 
52 Do 5s, A,'42, x wisi5d) 53 53 “ = 82 Do 5s, I, 1969......... ne htm 8685 OS 90" 72% Potomac Edi ss, , "96. 88% S1% sO 1 a 58 Bee 
89 51% Crane Co 5s, 1940...... 6 + im 18 or 58% 371 Keystone T SusA°ts hk oe at 31 71 84 68 Do 44s, F. 6i ....... 82 + 88 58% 
77 39 Crucible Steel 5s, 1940 52 + 3% 14 | 874 80° Kimberly Ctk 5s,A,'43.. std 81 tg ~— 105% 101% Potomac El P 5s, '36...105% 105% 105% $ 108" 
92 Cudahy Pack 5%s, 1937 9 FY $i 88 46 Koppers G Coke 5s. 47.79 74 78 +°3 oo 108° 103% Potomae El Pw 68,B,"53.108 108 108 7 
1 ge rere 103% 10212 102% se 3 52 Do 5%s, 1950......... 81% 77 : % 98 6T Pwr Cp N Y 6%s, A,"42 96% 96% rp 
Tl Cumb C, P & L. 4s, °56.. 88 87 : 01% | 95 854 Kreage bs 1943.22.22... Oat Oe ot a 70 80% | 70% 58 Pwr Sec Corp 6s, 1949. : ot H 
To, Do'te, 19:6 dp cite. te” se? et 1 95° | 104 Proc @ Gam 4ige, 1947,.1057 10445 105 + 43 104 
106% 97 DALLAS P&L 65,A,'49.107% 105% 107% + 1% 23-107 # 9 87% | 91 70% Pub 8 NH digs, B'Si 94 93% 2 ie 
101% 90 Do 5s, C, 1952........ 103" 102% 102% + 1 11 102 38 LACLEDE G 1935. 64 59 62 116% 100% Pub Ser N J 6s, ctis...119 117i 117% — m4: 
105 95 Dayton P & L 5s, 1941..105% 104% 105% + 39 105 57 32) Larutan Gas 6is, '35.. 63 <a 22 96% 70% Pub Ser N Ill 5s, 1956.1 2% 100 97 
55 Del El Pwr Bae 80 78 i 3 r 87% 48% Leh P See 6s, A. '2026.. 84 78% 84 1 5 189 85 95% 70 Do 5s, C, 1966......... 97% 96% 97 + 1 367 
101% 92 Denver G@ & E Se, 1949..102% 10144 1015 — swe | ff Stp Lexing en ‘ +2 ;. G0 Do 4s, D, 1978....... 9014 90% 90% + 3% ae 
86% 80 Dots, A 1980). as sss . $3% 16° Lene Star G + 1% 40 50 88° 58 Do aie, F, 1981......, % 88 eo 2 i 
iy wae | See — » BPORe escent 1 
Tr $3 Derby G & E Se, 1048.. 14% 74 74 + 1 he FR $3 os tx | eh we Boe Se i aa’: 107, 105% 108% ~ 1 204 105% 
su Detar soit Bw kB By | ait St ae anol SM eed bo PO ie ee 
et} Det Int Bridge 6%s,'52. 44 4 4 : » 101% 77% Do 5s, 196 +1 2 10 78 38 Pub Sve Sub has 8% Ty we tat | 30 Te 
7° wh Does eed. 3 2 3 |. a 105% 93° Do 5i%s, I, - 18 101 82 Puget Sd P&L Siys.A.49 67% G64 Oh 2 2h 370 66 
ood 46 DixieGuifG _A,'3T,ww 79 se +7 49 85% -» ee) 6Louls & ee 1% 53% Do 5s, C, 1950........ 66 65% + 3 78 65% 
lool $5 Dune Power itis; 1967. 101% 100% 101% + itt 4 102 838 a a eee is igs 7 “ae 3 Do 4%, D, 1950... 63 60K 61% + 235 604g 
100 98% EAST UTIL ASSO 59,35 98% 98% 98% 3 .. | 100 90 Loutsvitle Ky G@ & E + 3% 109 92% | 89 70% QUEBEC PWR 5s, A,'68 84% 84 34% + 1% 2 83 
35 8 East Ut In 58,A,"4,ww. 23) 21 214— % 37 20 4%s, C, 1961 13. 96 82 Queens G & E 4i8, 1958. 99 96% 99 + 2% 6 98% 
late see Do Sa, 1938. os  ctoa% x03" 103 7. of a8 OT @5 Mase Gas Sys, ide. 99% o1% Sty —- 58 97) 53 Rem Arms Sis, 1083". 95 st 95 5 8 
103” 98 Do 5s, 1935.......... 103% 103 103% + 149 1 91% 64 Do 5s, 1955......... 91 693) + 32 7 Republic G 65, A, 1945.. 15% 15% 15 _. 
03 98 Do Se, 1005... 108 103, 108 + of 0 lh Serer +2 92 91 25% 7 Do 6s, A, 1945, s4-7d.. 154% 15 8 as 
87 61 El Paso El 5s, A, 1950.. 85 } o 100% 91% Mem P & L 5s, A, 1948.102 100% 101 a 24 Do 68, A, "45, co d.. 1 4% 144-— % 7 15 
70 56 EI P N G 6%, A.'43,ww 57% 57% 57% — : o3, S06 Do ts. C. 1978... ... 96 9% + i 64 13% Roch C Pwr 5s, A, 1953 48 45% 47 + 1 16 43 
27 17 El Pub Sv 5's, C, 1942. 17 16% 16% — 4 82% 65 Met E 4s, E, 1971.. 86 H Pi - - 106 92 Roch Ry & L 5s, 1954..107 1064107 + 1 oo 
Bi = Empire ae J 5s, 1952. 18% 46 ‘s +1 jo - Do Ss, ¥, 1962. 5. -. 9 % 95% . 2 283 94% 84% 58% Ryerson & Son 5s, 1943. 83 82 83 2 3 82% 
100" 90 | ag yh A 2 ae *: 3 ee +3 168 44% 43°. 35 i Val B 2. "43... 45% 42% 45% + : 4 37 101% 87% SAFE H W 414s, 1979..102 101% 101% 4 121 101 
99% 99 Mieh No Pow 5s, '41...101. 101. 101. + 1 ae 25% 5 StL G & C Gs, i947.... 16% 13° 15% + 2 67 14 
68 34 FAIRB-MORSE 5s, 194252 48 52 + 4 15 51% | 22 35 Do Ss, A, 147... 66 62% 66 + .: 102% 95 St P Gas L 5s, 1944... 103% 103% 103% + 2 
* = fed Wat we , 1954 32% 3% % 84 = = ae > ot Tes 101% 102% + & iy St | 3 4 25 5s,'39 51% 48 48% .. 5 5 
87% 68 rire Te R ss, Dt ss” 58 alll % hs 10% ann Gen El oe ioe, 110% 1 103% 4. % | 89% | 105% 99% San Dieso eae at 804% + 4% 33 81% 
1 y Be ‘ inn P & L 5s, '55..... y= ee 
58 isk Do fe. 1 hy ee " ‘9 re ig 3 a7 84 667 Do «4s, i978... ae _—- FS 96% 81% San Joaq L & P 5s b,'57'98 i 8" 31" Sw 
49% 8 Do 5%s, 1931, ¢ o d.. 42% a + $3 47% | 77% 50% Miss Power 58, °55...-. 73% 72 72 $= a 42 Sehulte R E 6s, 1935, 1 2 97% 
78 50 Fla Pw & Lt 5s, 1954.. sett taf age 84 Miss Pow & Lt 5s, "57.. 83 81 82 4 2 3 ee --- 8% 8% 8% 4 
68 45 Fla Pow Sus, A. 1979... 62% 59° 62° + 3 . o% 84 61 Miss R FC 6s, ‘44, xw. 86 86 86 3 80% | 1035 981% Scranton El 5s, 1937... 1048 104% 104% + 2 ‘ 
104% 86% Miss Riv Pw 58, ‘51... .105% 104% 105% "4% 67 10 70% 5214 Seripps (E W) 54s, 1943 70° 68° G+ 34 3 
64 55% GARL’K PACK 6s, 193970 70 70 + 64% 9 3. S mrs the 4. 2° 69 (81 + 5 1 sr 86% 3814 Seattle Lt Co 5s, i949.. 50 45 49% 1+ 4 35 48 
SAGA ECE TI, BB oa | Be A Ee fe ot | ee ee aR By ely U8 
0% 37. Do 6s, B, 1941........ 51% 52 + 3 36 51 80 Mont W&P 5i4s. B. 3% 71% 74 154 2 ts Do 58, C, 1970 71% 66% 70 4 i 
13 54% Do Se, 1956--........ 1 1 = 97 82% Mont L, H&P Se, A 3% oa 95 e as Gs 75 52° Do 4%s, D, 1970... 65" 57% 62% 3 ST 62 
60 20 Gen Bronze 6s, 1940..... alt wdt Tid 215 6 95% 81% Do 5s, B, 1970 ..... “ 244 95 75 48 Sheffield Steel Sus, i948 70% 70° 702134 > ™ 
101% 98 Gen Met Ae 5s. 1933. ; 3 + GS i Marte Fen @Aiswa a a as ltl | le OS Bm CeaEe Gs, B,"49 94 92% 92% | 3 Be 
sy Sa My eB ay | Rt Bie BAT ty St 3S | eh Pa ite By =e 8 | 
i RRP ee eee , . xw 
109% 83% Do Se, 1896....0. 2. 103% 103% 103% + | 102% NARRAG CO 5s, A, '57.103 102% 102% — 106% 98% Sou Cal Ea’'Se, 1930. "108" 100% 107% - ° 43 4a 
ae Ss DoS, & es be te ae 102 Do 58. B, 1957 "103 ion 100% — % 102% | 104% 94 Do 5s, 1951 105% 105 105 5s 107% 
52 20 Do sigs. test 2 25 26% | 46 Nass & Suff Lt 5s, ‘45.101, 101° 101, + g ure | ieee se” De se sees 1058 300% 208 % @ io 
Gen . - x/ 72 
1Bly 2% Gen Wat wee, Gas 2E "= ee 7®& 32% 20 Nat Food ee. '1944 poke 34 33 344 4 a e .. 9314 70 Cal Gas 4%s. 1 ” = Y% 52 105 
58, A, 1943.. 47 44% 44% — 90° 52%Net P & L és, A. 2026 820 78 82" Hh une Bi Ti% Do Se, 1937.. 88% 87% 88% + °j is ss 
24 De'ts, “6, 184... ie Re.” TT Do 5s, B, 2030 \..... te 122 Si% | 97% 82 Do Se, 1957. . ‘oom sot oot i*# 1 88 
13 oS epee 13 44 4 26% 15% Nat P Sv 5s, '78, c o d 19% 174% 18 t Fr = 70 101% 86 Do 5%s, B, 1952......102%4 10214 10214 | i 10... 
6844 Ga Pw & Lt 5s, 1978... 59 +2 5 85% 60% Nat Tea 5s, 1935 ..... 87 +1 17 92 85% Sou Coun Gas of Cal + % 1 102% 
90 Ga Power 5s, 1967 gsi, 89% 4 % 100% 88 Neb Pow 4 "81.....101% 102 10144 — a. i gee ereeery 92% 92% 927 
1 71 Gill Safe Raz 5s, i940. .10144 100% 1 ~ 99° 75 Do 6s, A, 2022 .....: 96% 97% + > ou oS Sen Soe O'S, re. 92°” g2ig t ea 
42% Glen Alden C 4s, 1965 = -.° #% 37 15 Nelsner Bro 6, ‘8... 24% 22° a2". ™ 6 43 33 104% 93% Sou Ind G & E 5%s,'57.105%4 104% 1041, — 3 nie 
88% 62 Gildden Co 5\%s, 1935... 83% 82% 824 — 15 55% Nevada-Cal El 5s, '56.. 66% 67% + i 22 48% 38 South Ind Ry Co 4s, "51. 394 38 38 33 104% 
58 *Gobet (A) eis. A, "35, * 101% 00 New Amsterdam Gas Se, . Si SS ost Gon Nat Gee és. 4a... 46Q 44% 46% off © 15 des 
Eh SEP =~ § 9 0 Of ogni ent Me es a a es tas 102% 101% 1024 + % 7 102% » '43...100 99% H = 
9 58 ¢ = 70% 40% New Eng G : 60 30 S'west As T , 2 .; 
ee ec ee oR Tite By fa" 8 e 
iM éneeceess =e oO A ’ ownceas 
ee — i? ys. eo +1 oy - @ oe oe os + \. 3a 79 47% Sweet Po & Loe A ‘67 70 God 68 - & = 
101% 90% Gt Nor Pwr Se, 1935. .101” 100% 100% — 40 87% 20% New Eng Pw 5s, 48... 60 48 Som | 30 UM swest N Gas oo, 45.38 Sok or OB OS 
lor” S18 Gt W Pw Gal be, 1946. 106% 1 . 12 sééy, | 203, 83 Do Se, 1951... 103% 1 7-2 3™i & S'west P & L 6s,4,2022 a = = 
$3 5° Grecm Mat Fer ts, 148. 88" 80" 85 st 75% 30 Do 5%s, 1954 ......... an aan. un 2 .. 72%, 60" S'weet Pb Sv 6s, A45, 69 of oof 7S 12 59% 
734 53 Grn’ch W & G 5s, A,'52 66 66 (66 H 42% New PS 4%s, °35 65 fon 1 31k G2 | 83% 72% Spring G & E Se, A, ‘57 § a out 4 
aS” 34 SGunsd’n Env Be. A. 48, + 3 1 35% Do 6s, A, 1949°...... > a es 75 45 Staley Mfg 6s, 1942..... 78 at rat * 4% 2 
Mra. dateacs 38% 37% 38% + 4 2 7% 38 °N ¥ & Ff 5%, A, ‘48 70 7 +4 . = 83% 324 Std Gas & El Gs, ‘35... 64% sot ca?) 2% | 24 78 
100% 90 Gulf Ol of P Ss, i927. .101 100% 1001, | 50 96% 78% N ¥ & W Lt 4s 97 } 83, 35 (Do 6s Bienes . t? 90 
Sot 83. Gulf Ol of Pa ae AR. Me + 109 100% 88 75 N ¥ Cent El 5%s, '50 % 97+ &% 0 |! 30 +B Reddeeene 6 6 & 45 17 62 
$37 $6 Gulf St Cen Ss x, 1996. Bit , aed 96% 73 NYP & L 4us,"° . ome oa Te 30 Do 6s; 1966.0. 2.2 2... sit a sty it} 77 48% 
7s 56% Do 44s, B, 196t...... 73 1m ot cf aBhh SO4 NLY State Bad ‘ays,'80 91% arts” SF 8 eo a Inv’ 58, 1997," xw er et oat ig 30 49 
SO acrscese H aL 6, 50% e 
.. ss. HACK W 5s, 1937, w i. 99% 98% 99 213 99 «| (107% 101% Ning Falls Pow 6s, AA, _——* © vache 27 Std Tel Sigs, A, 1943... 32° 30” soe) 1% = «10T 40% 
96 94% Do 5s, A, 1977.. 97" 95% 95% 4 - ggeadleassttigastaes 108% 107% 107% — 1 101% 86 Sun Oil 5s, '1934........1 30% — 2 12 
67% 57 Hall Print Sigs, A, i947. 65 62 MeO a” | loot & » A, 1958 4 3 107% N20 108% | 102% 86 Do Sis, 1939.22. ain - 
ST% ST Mall Print Sigs, A. 1947. ore ae 100% sett Ne aoe Ate 195 4 25--- 104% 105" +H 47 105 G24 86 Do Sis, 1900... |. -.102% 101% 102 a> site 
80 35, Hood Rubber Sis, i936. 34 = 3 : | . Ht] 4 5s, 1 Rianasat 94% 94 ett ; a B ae 80 54% Sup Pw ill 4 oe HH 2 Be ix, iy 
Ta, 1086........+.- 48% + 2 19 45% Pat + ee 85 + = 2 io 4%s, 1970......... 83% 81 18 80% 
S8% Zt Houst Gulf G ts. A. "43. 50, 45, 30 + Sy 6 5A 48H | 86% 47% Do ag oditanenas a ¢ us + 3% 202 ay | $5” 67 switt 8 Cots, i940... es 91 suis" "F oy 
101% Mase Pa P te, K. 55.1098 1018 102" 2” 49% 21 Nor Cont U 5%, A, ‘48. 36% +S 8 8% demote oT, 94% 96 + 1% 95° 
ce” fF =, o ts —3 37 102 99%, 90% Nor Ind G&E 6s, °52 36 + 1% 3 106% 100° Sy’euse 'L Co Sigs. *5 - -102% 101% 102% + 1 33 1021 
4% 73 Bo, iis, 1981.....- su See 1K iy | Bo G2, Nor Ind F 8 5s, 'c, "66. 90 po tm fe oe O..a s % 7107" 
80 “Hud ' “4 » D, Oe ..... 4 92 ’ 
49 ny Hyer Food Pr 6s.4.'49. i% 3 ay t 3 to Soil Neg NY Ue 1970 .... say Big se a sa | fa4 78° Tean El Py bs, 1966... ood $o% oat - 
104 Hyd P Ning F 5s, 1951.105 105 105 4+ \% 138, 2 Do ms. Ss 36% + 24 . S 2. Ry Ss eS ‘— 3 a3 
: N senane 5 . seer Y x + . 
a 96, ILL. PR 5s, A. ‘33 (#4d).100% 100% 100%. 3 .. $44 79 Ner Ohio TAL seh ‘36. 100% Ge | Be 33 so 63° Texas Ei Sv sa.'6) 0 su go - 
Idaho Pwr . seeee 7 75 Neo St Pw ro +. + 4% 25 ER coe 88 88 4 = 
61 lm Cent RR 4%, +4 31 DPnkadd 91 91 88 67 Tenn Pb Sv 5s, ’70 % 121 86% 
9514 at , -. Do 4%s, 1961 ........ + 1% 21 90 25 » '70 (ur) 9 95% 95% .. 
101” 96" In Power ‘5s, A" 1933. 1 "2s oo 87 50 No Tex Ut 7s, ‘35, xw 85" 83 — 1% 238 95 | 103 90 Texas Pt Loe “agus aie tee ee 
88 3 Ill Pr & Lt 5%, B, 1954 i" 2 .. 93% 81 N’west El Co 6s, °35... lt Se 8 .. 0% Sf Do Ss, 20660. et, 10m 104, + 2 26 102%; 
TA% Do Sigs, 1987 +'5% 35 69% | 78) 70% N W P Ser 5s, A, ‘57... 75 72 «72 °° a ss 94° 70% Do 6s, A, 2022 - 914 88 90% + 2% 302 90° 
o1% a B&F ae::::::: + Se 432 5. | Sm 8 Newest Pow Gs, ‘A, "66: 14% 13% 1am iy "S| BE 2 MBermotd te, 1994 ot aks he. 
ey sere +4 116 72 “s 46 Tide Wat P 5s, A 2 .. 
9 6&4 Ft -. .. OHIO ED 5s, '60, 105% 8 Pa 63 
o1% 82 ind & Mich El Ss —1% 3 .. | 100 93% Ogden Gas Se, 45.."--101 1boy1me 7 124 9% nip THUR cv Son tb. je 15, 108 — 
102% BL Do Se, 1987... tot |] 9% | Bop 80 Olle Ralocn Se, 1960 +S Be 44” 242 Twin City RT Co Sige 7% 
3. 8 DOO A IMT. + 1% 8 88% | & Do 5a, B, 1952 | a % 135 97% | 97. 95% Tetedo nae ba isaa 31% 30% 313 % 34 29 
55 Do 5s, C, 1951........ +; 13 .. os 70 Do 6s, 2024 103% 104 14 «15 103% Edi 5s, i962. ||| 98% 96% 96 2 554 961% 
ost 75 _ Do 6s, B, 1983 (a7) “s 3 1% | Sh SS Otte Pu Se fh 37 10 ULEN & Co 
eo meee eA ScD] BC ae ae hoe ee ee ee 
we 5s, 1! +3 5 5 89 89 1 90 Un EI 5s, B, 1967 =: i e+ } 10 99% 
80 5ST Ind dro El 58. A : 90 67 Okla Gas ‘ 13 1 . » ©, seoe--104 103% 103%, 
SS Hes Ing Service fe, to. & ~* 2 Sy] 8.8 ope, er ed oe eee ee 
yw eS “ayenpe . 3 = s ; 58 1014 91% United EI N J i aes 
6 Os: : 1 i 4s, 1949..102% 101 + P 
9% 72 me i A & re = 2 *. + % 163 93% sh wego Falls 68, ‘41... 52 49% 50% 4 14 19 5i 70 +} Uses 5 5%8, 1959. 1% 12 Ta ; 1% 4 a 
me #4 Inne P & L 6s, C, '57. oe 10 PAC G & E 6s, B, ‘41.1 71% 34 Do 6%s, 1974.....°. | = = +3 58 48%, 
Insull Ut Inv 6s, B, '40. — 1 ae 106% 94% Do 5%s, C, 1952 ....: 06% 106 108% — ae 68% 32% United ft iy bie, 198d o% 50% 52% + 1 34 50M 
93 62° Int Pw See 78,E,'57(s15d) a 3 1% | 105% 91 Do 5s, D, 1955 ....... 104% 105° 2 20 105% | 88 So Doge. A. tees? St SS, 55 % 64 52% 
90 52 De Ss. C, 1956 3% mS sox, | 100 o2% Be ¢ ‘ E 1957 ibe 101 1008 101 ~ 3 m 100% = * me. @, A, 208....... is ie” Be ; 1% 21 79% 
$3 53% | Do Ts, F, 1952........ t qh Hi 88h | 107 100 Pee 14 & Pw Se, ia: [108 Tor los .°; 13 10% | 38 15" Un Ry of Hav Tiga, ai” 2h + LX oa 
Salt ee pay 59% 7 bbe + 
60 36 Intl See + 1% 15 78 71% 47 Pac W ‘ol ous, *43, ww S* Sk. 149 69% | 100% 66 a 03. =o = *y “a 
69% 45% Interstate Pwr 5s, i957 + 4% 19 47 «| «82K 73 Cor ta 60.38" St sey, oe OS | 78" 35 (Do Gifs, 1994 —. .4 pe 
52° 19 Do 6s, 1952........... +2 mS 55 39 Park & Tilford 68, '36.45 45°45 12° ‘3 70, 21% Do Gis, 1935 60 +5 ‘Ee 
15 iy waa 61% Penn C Lt & P 4%s, °77. 74% 80 cz 2 .. 65% Do . 1936 ~~ = 2 S-.. 
%s —% mn 30% 10% “Do Ge, 1900, cod? ait a +5, 3%] SB BM Do She, i838 se ae 7 38 
5 , © od.... 31 .. 0 . 3 + 4 
+5 Trt 64d Penn Blee ae, FF ni 72% tH ;7;)6hCU |] * 62 22% Do Gigs: 1940 30% 34 soy, t 1% .s 
a 83 63 Utah P & L 4%s, 1944.. 67" 65% a” + 1% 14 
! 4 
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Transactions on the New York Curb Exchange—Continued 












































Range 1£32 Wed.’ Range 1932 fi 
7 ded Wed.’'s z 932 , 
High. Low High.Low. Last on os Sales. fume. Hig 1. Low High. Low. Last ones Sales poco a High siet s wea 3 
76 46 Do 6s, A, 2022 62 56 62 9 16 62% | 61% 20% Do 6s, B, 1951 66 60 63 + 4 70 62 19 9%) SO. SD. CONS 
102% 99% Utiea G & E 5s, D, '56..103% 102 103% + 2% 6 102 16 9 Chile Mtg Bk 6s, 1931..§ 12% 12 12 1 3. Ot gate Ge Bn te ee Bm % 21 
102%, 88 Do 5s, E. 1952 102 101%4 102 in 9 2 os | Melbourne El 744s,A,'46. 95 95 95 + 3 1 
2 39% 21 as ~~ bas» a AY 1946. 30% 29% 30% y% 13 41 16 Mendoza 7i%s, 1951 20% 19% 20% } 4 181 
ee ee See , y+ 3 ; ‘a we ‘ 72 ye » 
85 50% VALVOLINE 0 7s, '37.. 55 55 55 4% 2 62% 29% Comz & P Bk Sigs, 11937 36 aaa Ht - 198 62 59 DP ; 
40% 12 Van Camp P 6s, 1948.. 23% 21 21 3 83 55 Cuban Tei 7\%s, A 72 oid 704 —‘is “5 70 59 30 NIPPON EL. PR 68,53 41% 38% 40 1%, xX 3Y 
49 3 Van Sweringen 6s, 1935.. 5 4 1 6 39% 30 Cuban Tobacco 5s, * ieet: 40 40 40 ‘3 ‘ 2 
99% 79 Va El & P 5s, A, 1955..100% 99% 100 ly 31 99% lig 3% PARANA STATE 7s,'58. 9% 6% 8% + 2% 15 8 
102 90% Va Power 5s. 1942 103°” 10214 103 2 _ 19 45 DANISH MUN 5s, 1953. 61 581 . ‘ uu | 675g 34% Piedmont El 64s, A, '60.75 67% 73% + 5% 46 73 
76 50 Va Pub § 5s. B, 1950.. 71 691, 70 30 69% 90 «53 Do “=... % we ma. % : | 48% 46% Pomerania El 6s, 1953... 59% 55 5916 1 4% 6 
80 5214 Do 5%: * a 1946 76% 75 75% ly 23 7414 44% 21% Danzig yy &W 6s, 52. 5346 53+ 9 119 | 59% 15% Prussia Elee 6s, 1954..70 64% 6 + &% 74 661, 
70% 3416 Do 6s. 1946. 61 58 60% + 2% =. 76% 51 Denmark Mtg Bk 5s.'72. 66 65 66 31 ie 
a . +t 3% 11 16 a RIO DE JANEIRO 64s8,'59 11% 8% 10 + 2% 59 Ol, 
12 2% WALDORF-ASTORIA 7s \y, %E 55 : uhr Gas 6s 1953. 67 58% 62% + 3 123 61_ 
P oe 5 44 5 % ‘ T1% 42% — E MARELLI 6%, eo ‘ nt | 55% 15 Ruhr House 6s, 1958.. 60% 56 5 g 7 54g 
93 8 Ward Bak 6s, . 93 93 93 11 95 38 «OE , ( 5 a ie % Russia 64s, 1919 $ 4 l 69 5 
86% 83% Wash R & E Co 4s, °51. 91 89% 91 +3 36 s Ss kurop = o4., - 2 w. os atth | 3 b i919, cod. 4% 2 + & 379 28 
Wash G Lt 1960....103 102 103 2 35 19% Do 7s, C a ag 34% 34 34 1 16 |} 3% % 1921 23 2% + im 3” 
100 $8 Wash Wat P 5s, 1960. a 101% 102% 1% 33 102% a sa hel ’ ‘ 6 3 5. 921. cod 4 24 3a + 1% 194 2 
35 lo West N Del 6s, 1944 vA te \ y 5 : > Re NAT ’ ‘ 5 
68% 3514 West Penn 5s, 2030... 2 6% OC~«~<SSC! Hy ee ee ee 100% 83 SAAR BAS C 7s, 1935..100} 100% + 1 
100 84 West Pa P 4s. H, "61 191 90%, 101 1% 58 100 54% 26 Finland Res M B 6s 61. 447 Heed A 1 25 - 10316 88 Saarbrue peken ‘. 1935 “ios 108 eat 10: ? i$ i 
65 25 West Tex U 5s, A, 1957. 52% 5014 52% + 2% 88 51% . . “4 1% 4%, 63 3” St Sandiane a eek eis 4 FY ; if 9 
90 62% West U G&E 5%s,A,'55. 88144 8614 88144 + 14% 29 gg, % . . : ates ; 310 Do ts 19 . 2 4 1 ) 
; : r, { 4 54% ie GERM CON MUN 6s,’47. 6144 56 58 3 171 54 13 3% o 7s, 1961 6% 5 64 1h 24 
103% 99 Westvaco Ch 544s, 1937.103%2 103 103% : 4 102% 55% Do 7s, 1947 62i¢ ne 1 2 az 103 841, Sauda Falls 5s, A, 1955..105 10 1 . «2 5 
101%, 90 Wis El Pwr 5s, A, '54..102% 102 1024 + 4 ae es” 3 Gece @ ith ae 6 5 K+ 24 «186 Sm | SO gaeen P Whe te 'leaT are coe aos é ee 
87 75 Wis Minn L & P 5s, 44. 864, 82% 8614 + 4% 11 864 - - 8% 67 69 3% 38 64% » 24a 8 Gs, 1937.. 67% 65% 65% 1 1% 40 66 
89% 71% Wis P & 1. 5s, FE, 1956.. 88 84% 88 5” n 8612 34 13 Guant & W 6s. A, 1958, 20 #19 19 2 2 56. 22 Stinnes (H) 7s, '36,xw.. 65 62 62% 1% 77 57 
90 «69 Do 5s, F, 1958. ... 87 83% 87 43% 37 87 90 34 HAMBURG EL 53% 17% Do 7s, 1946, x w 59 55% 57 149 55%, 
95 «6-15 , Wis Pub & Gs. A. 1963.96 94% 96 2 16 954 | 65% 23% Hamburg E s «Tn ‘ny a |e 72% 42 TERNI SOC 6%, A, 53. 76% 71 75 + 5 71 751 
L § 7 “ los , 53. bs f 7 54 
a . 54s, 1938 ‘ 69% 65 693, 4 42 705 6214 28 Tietz (1.) 7\%s, '46, x w.. 69% 65 697 97 6 
94% 78 YADKIN R P 5s, 1941.. 89 85 89 3% 43 2 4 42 70% 2 ® ny " 
881, 70 York Rys 5s. 1937 92 91 91 re 7. — Hanover 7s, 1939. 50% 66 58 + 2 50 —— : 
% 1 anover Proy 64s, 1949 544% 50 52 +43 36 77 32 UNIT E 8 7s,'56,A,xw. 78 76 176% + 2% 10 
FOREIGN BONDS 100% 97 Havana Dks 7s, A, 1939. 99%) 99% 99% 1 2 58 19 I nited ind Cp 6s, 1945.. 68 60 644 4 7 52 
_— — sco 57% 14% 6lgs. 1941 66 58 61%: 4 39 58, 
59% 16% BADEN 7s, 1951 57% 53% 55% + 1% 31 4 4 LIMA CITY 6%s,'58.cod 5 5 S +% 1 ; a =e =e ; : 
37 20 Bogo Mtg B 7s,’47, M&N 28 98 28 : " 6714 67% VAMMA W P 5s, 1957. 69 68 6R 7 6% 
3 cota Mtg 2 1. 81% 47 ISARCO HYDR 7s, '52.. 81% 75% S0% : ee 
327. 19 Do 7s, 1947, new. A& O 27% 27 27 —1 3 28% | 67” 25 Isotta-F 42. "x wo ML 70" ms 6 68 hm wee 
1, 21 Buenos Aires 7s, 1952.. 30. 23 30 6 ; sotta-Fras 7s, '42, x w. 71 70 701g 61, 7 we *Dividend rates in dollars based on last quarterly or semi-annual 
43% - 3. : 52 55 20% Italian Su 6s, "63, A. 42% 403 
46 26% Do 7%s, 1947. 35 31% 35 3% 32 35 oo 2 itallan Superp 6s, : 4 40% 40% yy, 26 39 a+ grey Part > tra — 4 fod — in ag aPayable in 
Ti 59%, Bi in 6s. 1940 5 55 55 %, 6 cash or stock Payable in stoc us per cent in stock gPlus 
‘S 4 Burm & Wain : ‘ - -t 2 + 10-25% LIMA CITY 64s, 1958.. 5% 5% 5% + 2% 4 5% | 6 per cent in stock. hPayable in scrip. jPlus 2 per cent in stock. 
157 3 CAUCA VALCOL 7s,'45 11%. 8 10 2 34 8% 10 25, Do cash 6% 6% 61, 5 kPaid last year—nc oe rate. mPlus 3 or cent in stock. nPlus 
5 < zy ; : ‘ 8 per cent in stock Paid this y ility 
45 11% Cent Bk Germy 6s,A."52. 55% 46% 5% 64 18 50 10 44%, MARANHAO ST 7s, 1958 1246 8% 10 + 2% ‘ cleaeed’ - be J ai nis year—no regular rate. §Negotiability 
1vidends e€Cliare gore ncagesciogay dA iti P 
ot Thea dati an alung ayment 
] 
Regular Pe- Pay- Holders of Pe- Pay rs , rs 
Pe- Pay- Holders of Company _—~ riod. able. Record Company Rate. riod able "ieee ompany Rate riod. an. ‘oe 
gompany Rate. riod. able. Record MacBeth-Evs Gls 180 Q Dec. 23 Dec. 16 Portland Gas & C 7% pf.$1.75 Q Feb 1 Jan. 18 nion Old Lowell Nat 
Acme Farmers Dairy ona, & Co 6% pf. si Q Feb. 15 Feb. 5 Do 6% pf... ...-$1.50 Q Feb. 1 Jan. 18 Bank (Lowell) Te Q Jan. 15 Jan. 9 
Ltd, p .$3.50 S Feb. 10 Jan. 31 Do 6% pf Q May 15 May Prenti (G E) Mfg Co $1 Q Jan. 15 Jar 1 S Nat Bank (Portland, pi 
Amaig Tr & Sav Bank Do 6% pf $130 Q Aug.15 Aug. 5 Pullman, Inc 75c Q Feb. 15 Jan. 24 Ore) Q Jan. 3 Dec. 30 
(Chicago) ..-$1.50 Q Jan. 2 Dec. 25 Do 6% pf $1.50 Q Nov.15 Nov. 5 Real Est-L T & T (Phila).25c Q Feb. 1 Jan. le i Loan & Trust ; 
American Chicle 50c Q Apr. 1 Mar 11 McIntyre Porcu M 25c Q Mar. 1 Feb. 1 Reliance L I (Pitts) $6 A Jan. 10 (Washington, D C) Feb. 1 Jan. 23 
Amer Factors, Ltd... 10¢ M Feb. 10 Jan. 31 Middleborough Trust Co Republic Sve pf. .$1.50 Q Feb. 1 Jan. lf Vest Un Corp 614° 4% pf.$1. aay, Q Feb. 1 Jan. 17 
Am Mach & Fdry Co 20c Q Feb. 1 Jan. 21 (Mass.) : $3 S Jan. 3 Dee. 31 Reserve Resources Corp Pf. $1 J Jan. 15 Jan. 1 Weston (George), Lita, pf.$1 i Q Feb. 1 Jan 20 
Amsterdam City Nat Bk ; Middletown Trust Co Rev Collar Co Q Jan. 3 White Rock Min Sp .50c Q Apr. 1 Mar. 17 
(N.Y) $3.50 Q Jan. 31 Jan. 15 «Conn. ) $2 Q Dec. 31 Dec. 31 Rich Ice Cream soe Q Feb. 1 Jan. 14 ist pf -»»+-$1.75 Q Apr. 1 Mar. 17 
Atl City Elec pf... $1.50 Q Feb. 1 Jan. ll MisP&L, 1 pf ‘$1.50 Q Feb. 1 Jan. 14 Riverside Cement ist pf.$1.50 Q Feb. 1 Jan. 1 Do 2d pf ...$2.50 Q Apr. 1 Mar. 17 
Atl Safe Dep (N Y). -$2 Q Jan. 16 Jan. 11 Moody’s Investors Service Rockland Lt & Power Woolworth (F W) Co....60¢ Q Mar. 1 Feb. 10 
Atl Fi & D 7% pt. 35c S Jan. 16 Dec. 31 pt pf . 5c Q Feb. 15 Feb. 1 stock tr ctfs... 20c Q Feb i Jan. 18 Wrigley (Wm) Jr 25c M Mar. 1 Feb. 20 
Auburn Cayuga Nat Bk & Mut Inv Tr A 4c Jan. 16 Dec. 31 Royal Bank of Canada. .$2.50 Q Mar. 1 Jan. 3 D . ..25¢ M Apr. 1 Mar. 20 
Tr (Auburn, N Y)...$1,50 Q Jan. 14 Jan. 10 National Bank of Cham St_Lawr Flour Mills, eyeas ok 7 Q Feb. 1 an. 2( D ...25¢ M May 1 Apr 20 
Baird Mach Co 6% pf. .$1.50 Q Jan. 1 Jan. 1 bersburg (Pa) ... 30¢ Q Dec. 31 Dec. 29 Do pf Q Feb. 1 Jan. 2 Ext 
Barber (W H) Co 7% pf.$1.75 Q Jan. 3 New Dept Mf pf $1.75 Q Jan. 2 Dec. 20 | Savannah Sg Ref 3 50 Q Feb. 1 Jan. 1 oe 
Barnett Nat Bk (Jackson- New Enland Equity 50c Q Feb. 1 Jan. 16 Securities Cor Gen $7 pf.$1.75 Q Feb. 1 Jan. 20 ican Chicle 25¢ Apr. 1 Mar. 11 
ville. Fla) 1.50 Q Jan. 1 Dee. 31 New England Tr (Bos). $10 S Feb. 1 Jan. 1 Do $6 pf... $1.50 Q Feb. 1 Jan. 2 n Cayuga Nat a & 
Basic Ins Shrs, Ser C.1.8032c Jan. 15 Newton Tr (Mass.) .35¢ Q Feb. 1 Jan. 5 Selected Managements fr Co (Auburn, N -$1 Jan. 14 Jan. 10 
Belding-Corticeili, Ltd ..$1.75 Q Feb. 1 Jan. 14 | Nineteen Hundred Corp A.50c Q Feb. 15 Feb. 1 trustee shrs. 5. 658« Jan. 16 Dec irlburt Nat Bk (win. 
Berkshire T C (Pittsfield | Do A .50c Q May 15 May 1 Schaefer (W A) Pen pf $2 Q Jan. 20 Dec. 31 sted, Conn) -.-$1 Jan. 1 Jan 1 
Mass) ‘ $1 Q Jan. 16 Jan 14 | Do A .50c Q Aug.15 Aug. 1 Sierra Pacific Elec pf $1.50 Q Fet 1 Jan. 2¢ re Pore M, Ltd.12%c Mar. 1 Feb. 1 
Blauner'’s, wss.e....dde Q Feb. 15 Feb. 1 | Do A 50c Q Nov.15 Nov. 1 Siscoe Gola Mining 3c Q Mar. 3i New ‘Eng Ir (Boston). $5 Feb. 1 Jan. 1 
Brit Col el Ry. Ltd, 5% Do B , 2c Q Feb 15 Feb. 1 Stamford Tr (Conn) .$2 Q Feb. 1 Jan. 25 Washington Ld & Tr 
perp pf coccese RR 8S Jan. 16 Jan 4 Norristown-Peun Tr 50c Q Jan. 3 Dec. 20 Std Fire Ins (N J).. 374%4c Q Jan. 23 Jan. 1¢ (Washington, D C)....$2 Feb. 1 Jan. 23 
Brit Col Tel 6% 2d pf..$1.50 Q Feb. 1 Jan. 15 | Nor, Boston Lighting Standard Royalties Co of Initial. 
Bway Dept Store 7% Properties vic $1 Q Jan. 16 Jan. 7 pf. lc M Jan. 16 Dec. 31 Brookline Inv. Inc, new 8c Q Jan. 16 Jan. ¢ 
Mt BE nc scccscee ss: G80 @ Feb. 1 Jan. 18 | Ghio As Tel pf... .35c Jan. 2 ‘ | Tampa Gas Co $1 Q Dec. 31 Dec. 20 Ome: . ‘ 
Cal West States Life Ins.75c Q Jan. 16 Jan. 10 Old Colony L & P Asso.$3.35 Jan. 5 Dec. 15 | Tennessee El Pwr 5% pf.$1.25 Q Apr. 1 Mar. 1 Accumulated 
Campe Corp 644% pf...$1.62% Q Feb. 1 Jan. 15 Do pf $1.50 Q Jan. 5 Dec. 15 Do 6% pf ....$1.50 Q Apr. 1 Mar. 1 vennison Mfg deb $4 Feb. 1 Jan. 20 
Can Converters 50c Q Feb. 15 Jan. 31 Owens Ill Glass ....50e Q Feb. 15 Jan. 30 Do 7% pf... $1 i Q Apr. 1 Mar. lf Reduced 
Cah Life Assurance Q Jan. 2 Dec. 14 Do 6% pf... .$1.50 Q Apr. 1 Mar. 16 Do 7.2% pf.. $1 Q Apr. i Mar. 15 ial te ie / 
Cap Management Q Feb. 1 Jan. 20 Pacific Pwr & Lt 7% pf.$1.75 Q Feb Tebas Pwr & Lt $6 pf. $1 50 Q Feb. 1 Jan. 14 Anniston Nat Bank (An- | 
Capel Corp Fi Q Jan. 1 Dec 27 Do $6 pf < F ap 4 San ~ 10 Do 7% pf. ..-$1.75 Q Feb 1 Jan. 14 s niston, Ala) - $1.50 Jan. 1 Dec. 31 
Cent Pwr & Lt 7% pf = Q Feb 1 Jan. 14 Penmans, Ltd, of: . $1.50 OF “4 an. 18 Thatcher Mfg 90c Q Feb. 15 Jar 31 E EASECpOr. Cy Tr -624c Q Feb. 1 Jan. 20 
Do 6% vf ; Q Feb. 1 Jan 14 ges Tbe Fal - 1 Jan. 21 | Trusteed Am Bk Shrs Sullock Fund --.+..18e Q Feb. 1 Jan. 14 
Chiquola Mfg 6% pf “33 8 Jan. 2 Dec. 30 | poorie & Bureau V RRO360 B Pe 52. o | poriginal series 10 2-5 Jan. 31 nee Ee  Cuaring....68 SB tan. 3 Dee. 6 
“ ries a - $1 1.62% Q uaer. % Fe 15 Plymouth ae rs $) we M Feb. 1 Jan. 21 | Union ‘tr Co of Md aiecieen eee (Evansville, Ind) -$3 S Jan. 1 Dec 15 
Galneanine Vise and Mie. 37% Q Jan.*3 Dec 20 ymou Rubber pf $1.75 Q Jan. 15 (Baltimore) 30c Q Jan. 20 Jan. 1 < Kinane Eaane Bank ® ites in, Sh 
Commercial Mer Nat on : ~ 
& Tr (Peoria) 20c Q Dec. 31 | Power Assoc .10¢ Feb. 1 Jan. 16 
Con Cigar pr pf $1.62% Q Feb. 1 Jan. @ | ec it Do . agpreees roe 4 ; ja R. Jan 16 
Do pf $1.75 Q Mar. 1 Feb. 15 | N Ww N A rgsgae (Stockton, Cal). an. 10 Dec. 31 
concord Gas Co pf $1.75 Q Feb. 15 Jan. 31 | url y e Ss otes First Nat Bank & Trust 
Cons Oil 8% pf .$2 Q Feb. 15 Feb 1 | aa . pe --40¢ Q Feb 1 Jan. 21 
Continental Can -50c Q Feb. 15 Feb 1 . 7 . " ’ Grey r Tr Sa Co 
Cottrell & Son? oa Or Sr7s O Fed. 1 Jan. 2i | aS oe The plan is to become operative “upon M -A-C Pi n (Hartford), pf. Boe Q Dec 15 Dec. i0 
$ G .$1.75 an. 2 ae on ¢ M a © 15 Dec 
—_ be ieee ¢ — 2 = Announcing the inability of Bing & the holders of 90 per cent in principal {anufacturers Nat Bank 
De Vilbiss Co ose Q Jan. 19 Dec. 31 Bing, Inc., to show sufficient earnings to ene a debentures outstanding as- | ,, mS (pigen..tr. ee 
Do pf : ..12y%c Q Jan. lf ec senting there C » >sse a 7 ; Nat Kk oO e ‘ ; vee 
a. een pt ti. Q Feb ‘1 Jan = — for either interest or sinking- pore hie ereto or ee er percentage | Procter & Gamble .37%e Q Feb. 15 Jan. 25 
Do $7 pf... $1.78 Q Feb. 1 Jan. 20 und requirement on its 6% per cent de- 3 e company and Lehman Brothers, Rhode Is} Hosp Tr (Prov).$30 Q Feb. 10 Jan. 31 
ore ly ee £ § aes bentures, due in- 1950, which are out- Go0ldman, Sachs & Co., and Salomon | State T&M Gu. "$s & Dee. 1s Des. 13 
Saster t, L f . .< a e. . c” : 
quit "Tr (Wilmington) .$1 Q Feb. 1 Jan. 25 standing in an amount of slightly more Brothers & Hutzler may agree to, but in 0 ee > 
Exchange Buffet 6yc Q Jan. 31 Jan. 20 | than $4,000,000, Leo S. Bing, president of "° event less than 80 per cent.” Deben haat $1.50 Q Feb. 1 Jan. 16 
Federal Service Fin i the corporation, has formally advised the tute holders may accept the plan by de : : eer 
Corp 50c Q Jan. 31 Dec. 31 { b ositin thei holdi * . City of N Y Ins . $2.50 Feb 1 Jan. 14 
Do 7% pf $175 @ Jan. 31 Dec. 31 | debenture holders of a plan whereby A - & - oldings with Lehman Final 
Firemen’s insur Co Se ee ie. Se they would receive collectively a 40 per F 4 ers, as depository, on or before | Nairn (michael) & Green- 
Piret Net Bank (Cum = interest in the corporation which oR. 20. wich, Ltd, reg Ts Jan. 18 Jan. 6 
berland. Md.) $4.50 Q@ Jan. 3 Dec 41 | will be contributed by the present - : - ; Do (Am dep rets) THR% Jan. 25 Jan. 16 
First Nat Bk ‘Galveston agement : P — Union. Electric Light and Power Co. : 
Texas) ‘ we 3 @ Jan 6 Dec. 3) 4 . ; Offering is being made of a new Westinghouse El & Mfg . Feb. 20 Jan. 23 
ron Se {Bank (Minne- m6. Under the plan the corporation will be of $11,250 000 Uni E] eg Lis — interim. 
wuer Mot BG ¢ (hea permitted to add to cash on hand on Dec. power Cor : lof ubectric aight and | pistiiers Co, Lta 1% 
clair, N. J. $2.50 Q Dec. 31 Dec. 20 | 31 last, up to $750,000 for use in its ompany (of Missouri) 4% pe! Omitted 
First Stamford Nat Bank Lael bef rhe 2 cent general mortgage rs series due ’ P 
Trust (Stamford) $2 Q Feb. 1 Jan. 14 | business before paying any amounts for in 1957, at a pri f 97 tield Company Rate. riod D 
Franklin Fire Insurance 25¢ Q Feb. 1 Jan. 20 | interest. The next coupon on the deben- price of 97%, to yield 4.69 +% ide a Pert 
Germantown Trust (Phil).40¢ Q Feb. 1 Jan. 2) io per cent. The offering group consists of | Avsusta & Savannah R R $2.50 8 Jan. 5 
Giuars Gaseiine Peal tures is due on March 1. However, be- Dillon, Read & Co.. the Cl H Birmingham Mortgag Corp 7% pf.8Tige Jan. 1 
No. 1 20¢ M Jan. 25 Jan. 22 | ginning with the coupon due as of Sept. Forbes Corporat ~~ S . we ge Bkisn Mt te Ay a'titie Co : 1 ym é 
~ > 1 x 
Gooch Mill & Elec 87T%ec Q Jan. 1 Dec. 31 1, 1932, the rate of interest will be in- 4 poration, Spencer rask & Egry Register A ges, cy 3 Jen c 
o pf A Stic Q Jan. 1 Dec. 31 : Co., the Bankers Trust Company, Stone | SN : : 
Do pt B Wis @ Jan. 1 Dec. 31 creased from 6 2 to 7 per cent. & Webster and Blodget, 1 he N. W Fen avin = Agen, @). Te S$ Jan. 5 
e . ° ® > ec avings 
Gross (LN) Co 7% pf.. 5 Q Jan. 1 Dec. 20 It is specified that subsequent to Dee H ge nc. the ” eg town Ohio) erodes $2 S Dec. Ww 
Ind Tr Co (Prov.) Q Feb. 1 Jan. 20 2 y . oi arris Company, Inc., and Blyth & Co., First National Bank (Spri ‘ 
Int Cig Mach stike Q Feb. 1 Jan. 21 | 31, 1932, the net amount by which the Inc. field, Il.) see’. Ce Oe 
Hartford Times, Inc, > 'S- inc : , ‘ aa "Star Ths oy -. at 
- + 4 papeceline ae @ Fen. 15 fee. 1 company’s: cash increases during each Proceeds of this financing will be | [ope ie Chis Nested) 51 Q Jan 
Houston Lt & Pw 7% pf $1.75 Q ved 1 Jan. y six months’ period must be applied to the applied in the retirement of $11,026,000 “(Springfield, Ohio) ws $1 S Jan. 1 
Do $6 pf : 1. eb. 1 Jan. 14 2 acker C c 
oon a a> g — i oe pore ment of current interest on the de- of underlying refunding and extension pecker Seep. 2c Q Jan. 1 
Hurlburt National Bank bentures which are held to be assenting mortgage 5 per cent bonds which will | 2. west Ror ta pr Q jan. 1 
” (Winsted. Conn.) i s Jan 1 jen. to the plan. The holder of each $1,000 mature on May 1, thus replacing 5 per | Springfield Marine Bank (Spring- Jan 1 
gh gs i pt aS 3 Feb. 1 Jan 14 | debenture is to receive ten shares of cap- cent bonds with dls. The company, a Third Scot ito 1 T, Ltd, pt 249 H i 1s 
: % f 
Kan City Lite | Ins 33 &é ie 9 Jan. 2 ital stock of the company. If the plan is subsidiary of the North American Com- | Untd Ssvings Bank (Det) Wc M Jan. 3 
Do pi $1.75 Q Mar. 1 Jan. 20 declared — the “ayy 4 will have pany, reports’net earnings, after rentals, Westches Se ty (Cumaen) = 81.75 é = : 
cadet: Cor £4 $1.50 Q@ Feb. 1 Jan. 21 gy Byer Mew y - the existing taxes and depreciation but before inter eaten 
Laincol 1 Jan. 10 Dec. 31 s : ~ “ 
sneoin Tat a3 $ — 2 =. > eae md pre orga _ how out est, of $10,210,443 for 1932, equivalent | Fiatbush Nat Bk of Bktyn... Ise S Dec. 31 
Loews Boston Theatre isc Q Feb. 1 Jan. 21 | Standing an rag y officers of the to 2.8 times total interest charges on the as we ge ny = stare meeting. 
- — »@ . n Rad ye 
MoJoM & M Cons Oi) ge Dec 22 company is to be surrendered funded and unfunded debt in that period wmmon and preferred ehare helt" each 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the Tuesday before publication. 





Key. 


FOREIGN SECURITIES 


Bid. Offer. 
Argentine (resc.) 4s, 1954......... 36 39 
Belgian Restoration 5s, 1934....... Eth] 25% 
premium 5s, 1995............. 24 27 
Bolivia 6s, 1940........ agvueneane 8 
Brazil Govt. 4s, 1889............... 10 13 
Do 4%s, 1888........ ‘sicnaaen ae 13 
SME ME ececcescecceccoeses 10 13 
BO UE, MES . ccccccccecceccsesoecs ll 14 
Do Se, 18DG. ... 06. cercrceccescees ll 4 
Do 4s, 1910....... ~~ 13 
British Fund 4s, March, 1919....... 70 72 
British Govt. assent cv. 3 oe 67 
British Victory 4s, a 1919. 70 72 
Brit. Consols. 24s perpet........... 8 
Buenos Aires 5s, 1915, Pr10 pleeee. . 15 
Do 5s, 1915, £100 pieces........ 


Canadian * 1937 


5 
Rica 5s, 1911 
Govt. 4s, 1917 (1,000 francs) 38 


Costa 
Fre 


French Loan 5s, 1920.............. 
Do conv. 4198, A, 1932............ 3 
Italian War Loan WB, WEBB. wccccccee 42 
Midi Railroad 4s, 1960 (1,000 fcs.).. 32 

Paris-Or!. >> 6s, "56 (1,000 fcs.). 
Polish 5% cv. loan - ew). seeee 2 
——. . “yo19 (1,000 k otinw Jn 


Ruman GE, Mi ceccsccccccccecs 10 
Tokyo. ‘Sterling Sys. eee 
Uruguay 5s, 1919.............-- 


20 
PUBLIC UTILITIES—BONDS 


Amer. States Pub. Serv. 6s, =. 42 43 
Assoc. Tel. Util. 6s, 1941. sn 
Centra) Gas & Elec. Ist > 
Col. (8. C.) Gas & Elec. 5s, 1936... 65 75 
Columbus ee. Power 6s, Be Perr e154 ae 
Cons. Trac 5s, 1933. 73 


Dallas Gas = 1941 


Gas & _—. of Ber. Ss, 1949...... 105% 
Hudson Count as 5s, 1949....... 107 

my BS Ky “* P. 4s, 1949.... 33 - 
Los A . Gas & wipe. 6s, 1942. -108% 109% 
Louisvil as & El. 1937......100 102 
ly ‘Gen. El. = Masinsas 102 


—— States Power ist 5s, 18 63 
Do 6s, 1938 ‘ 


Reece aseses 67 71 
Newark Con. Gas 5s, 1948. 105% .. 
No. Mae | Ry. 4s, 1948. 99 oi 
St. Paul OBB, BBO6. cc cccee .102 105 
Do gen. 6s, 1952............ 103s: 1106 
San Gas eh Elec. 5s, 1947... .102 : 
EE Mes Gccesceccocecoeeseces +. 104% 
ME ME i ic cccnccces er 
South Jersey G. & E. 5s, 1933.....104% 
*United eee Serv. deb. 6498, 1933 .. 5 
Wis.-Minn. & P. ist 5s, 1944. 84 
Wisconsin Pub Serv. ist 5s, 1942... 92 96 
Do Ist ref. 6s, 1952........... 90 o4 


INDUSTRIAL AND MISCELLANEOUS 


Ceuwuw 





PECCKEKEEEUEEEUEUMEK REECE US 


NDS 


Adams a 4s, 1947.... .. & 57 


American Meter 6s, 1946....... M4 
American Thread 5%, 1938.... 96 98 
American Tobacco 4s, _— seeeeeaee oF ee 
American pe Founder: . 1937.. 48 55 
American Wire Fabric ist 8, 1942.. 60 
Bear Mountain-Hudson River Bridge 

= prrerrertertye 76% 80% 
Buffalo & Susq. R. R. 4s, 1963.... 68 71 
Cateago oe Yards 5s, 1961...... 62 66 
*Consol. Machine Tool 7s, 1942..... ™ tl 
Consol. OB, BBR... ccccee.s 91 ° 
Equitable Office Bldgs. deb. 58,'52. 52% 55% 
Gt. Brit. & Can. Inv. Corp. 448, "59 30 36 
tHaytian Corp. 8s, 1938. eesaeve FT 10 
Hoboken Ferry 5s, 1946 ..» 6 
Hudson (J. L.) 58, 1933....... — 
International Salt 5s, 1951....... . 73 81 
Journal of Commerce 6%s, 1 ; 50 
Loew’s New Brd. Prop. ist 6s, 1945. 68 6914 
Merchants’ Refrig. 6s, 1937......... ‘ 
ew Orleans Gt. N. R. R. 5s, 12 15 
N. & Hoboken Ferry 5s. To48: - 62% 66 


N. ¥. Phil. & Norfolk 4s, 1948. 70 
New York ‘shipputidin 5s, 1946.. - 60 








Piedmont N. Rys. ic cccseeece 63 67 
Pierce, Butler & Pierce a wee8.. 6 10 
Realty Associates 6s, 29 u 
Securities Co. of N. x } pvcssvecse 40 50 
61 Broadway ist 5 1950... 56% 61 
Southern jemone, ailway 4s, 1951. 38 40 

, A 1943....... 40 44 
Toledo Terminal R. . gs, 108.. 70 75 
United Drug 5s, 1933...... 8 99 
U. S. Steel 5s, 1951.............555- as 
Witherbee- r. 6s, '44, cts. of dep. - 10 
Woodward Iron 5s, 1952.. +. 

REAL ESTATE—BONDS 

The Alden 6s, 1941.......... hand 22 
Allerton 55th St. Corp. 5%, 1945.. 30 35 
Allerton, N. Y. Corp. , 1947.... 10 15 
60 Broad St. Bidg. 6s, 1939...... . 2% 30 
50 Broadway Bidg. 6s, 7 -- 4 50 
61 Broadway Bidg. =. heeese tn) 
165 Broadway 62 


| 
B'way Barclay Or B a3 ie4i: 13 18 


B’way & dist v: ‘Bide, 8 sees. 19 24 
e Plaza il % 
y SL Zone Bide My "soak 
Bidg. 6s, 1948.... 60 
Chrysler | ldg. 6s, 1948..... 3844 





Ro 
& Remsen St. Bidg. 6s. we. 14 18 





Tne "Dorset 6s, 3s. 13 18 
The Drake 6s, 1 , . 20 
15 W. Bist St. Apts. 6s . 24 
Equitable Office Pidg. = 















SSaSSSSNGSSRSSRSSSHSSERACESSSSSNASNE 


Savoy Plaza ‘ 12 
rry N aor e Hote: oe 1948. » 
15 
47 
23 
30 
35 





FEDERAL LAND BANKS—BONDS 


Key. Bid. Offer. 
a May-Nov., 1941-31 95 
Gh, coccccesecesqnecs July, 1953-33 91 92 
Miisceocses Jan. 4 is A! 191% 
Mscacecedacnens . Dec. a 
a based: ieb cote eae May, 1942-32 92 
Sb onscovccvccansaun Jan., 1943-33 92 
rr . Jan., 1955-35 90 
REE Jan.-July, 1953-33 89 90 
Gi 6 esceccecuseeseted Jan., 1956-36 89 90 
Ch wide wat danced July, 1956-36 87 
Giipatsvecescveuses Jan., 1957-37 87 
Ges cticcecrsscesenn May. 1957-37 87 
i ctenceckheeunceunt Nov., 1958- 87 
4 sicaeunssensal May, 1958-38 
© acuscsnshenencusen Nov., 1957-37 8 
JOINT STOCK LAND BANKS—BONDS 


Atlanta 58, 1932-52.............++. 28 
Atlantic, N. C., 58, 1932-52........ 38 
Do SG, 12984-B4......cccccsccccres 38 
Bankers 5s, 1933-53 ctfs............ 12 
—— 5s, 1933-53... ......-.00 28 
Do 4 BME s cccvccceccccesnes 26 
Do ~ 4-year 24 
California 5s, 1936-56.............+. 4 
Se 6¢6scceccavesceeas 56 

Dallas 1931-51 44 
Do 5s, ree te 43 
Denver 5%8, 1931-51.............+. 42 
Pe ncee sccascocs 41 

Des Moines, 5) . NE 3 
28 


First Ft ayne 5s, 1933-53....... 44 
Do 4 Mo cccuscessuseecess 42 
Do 5s, 1931-51............-50+05 46 

First Montgom. 5s, 1932-52 32 

First New Orl. 5s, 1934-44......... 33 

First Texas 5s, 1932-42............ 41 

First Tr. Ch. 4\s, , 54. 50 
Do 4%s, 1935- 48 
 t = °  eppperpaenheses 46 


SESPSASRSSSERNASSSSSSRRSSL 





First Tr., Dallas 5s, 1934-54. . 52 
Be, oa cecsecccesesceeese 54 
Pletcher Se, 1983-S3...........ce0. 62 66 
Do 4%S, 1937-57... 2.2... 0c cc cess 59 63 
Do 54s, 1931-S1.............20005 64 68 
+ PL Ec cccccessvcs . 29 33 
bGhh © sieeeneeede . 30 34 
De ¢ Te NE nc ookcnscencoeces 28 31 
Greenbrier 5s, 1938-68.............. 55 as 
Greensboro 58, 1935-55............. 38 44 
— 5s, — Geitceteascasenes 57 60 
Co, Rapaeuhsnawncnan de 55 60 
Th. oui west. 5s, 1934-54........... 33 37 
Iowa 5s, 1931-51...... occosesocce 51 
By GE EE, cc cvccceceecesese 40 46 
Kentucky 5s, 1932- Ban vacanedsesces 50 54 
—_- Se — aaa 42 46 
| RCTS 44 
Lincoln sa. 1931- $1. batesdhucendecede 31 35 
Do Ph 66s00 ce¢ceneneuse 32 36 
cS © | aS eerrT 27 31 
Louisville 58, 1933-53............... 52 56 
Maryland-Va. 5s, 1935-55........... 57 ae 
Minneapolis Tr. 5s, 1932-52......... 39 43 
Mississippi 5 BEEPE Ro cccccccces 42 46 
jt } _ -ePeps peepee + 40 44 
New York 5s, 1932-52............. 37 41 
SPE ceccednccee 37 41 
No. Carolina 5s, 1935-55........... 25 29 
Ohio 5s, 1933-53, ctfs.............. 7 10 
Ohio-Penn. 5s, 1934-54.............. 48 
Oregon- Wash. Di otecécaee 29 
Pac. Coast, Los Angeles 5s, 1933-53. 40 44 
Pac. C., Salt Lake City 5s, 1933-53. 40 44 
Pac. Coast, Portland, 5s, 1933-53... 36 39 
Pac. Coast, San Fran. 58, 1933-53.. 40 44 
Pennsylvania 5s, 1933-53........... 60 
Do Mitbtintebeseuswexedates 55 60 
Met cabcrewcackegeshe odes 60 64 
I et htt in aennucncanewsan 55 60 
Potomac 5s, 1934-54........ oancece ae 41 
San Antonio 5s, 1935-55............ 40 44 
Do Sins. 1931-51..... paeceseaipil 42 46 
DENS 6 cbc ceuecoceccesses 40 44 
union t Detroit Ss, 1934-54........... 44 48 
Do 4%s, 1937- cocenence Ge 44 
BO MP eccccccccccccccccces 44 48 
Va.-Carolina 5s, 1937-57............ 32 36 
Virginia 5s, 1933-53................ 44 ee 
N.. ¥. tr ~ yee CcO.—STOCKS 
Memes Gee. Webs wcccceccccseccsese 144 om 
Bank of New york & Trust (14)...345 365 
i dnnccawacceneseswans 15 17 
Bankers Trust (3)............-.+.- 71% 173% 
Bronx County (1)..........-.00.65. 13 18 
Brooklyn Trust (10).......... 177 192 
Central Hanover (%7).............. 148 152 
Chemical Bank & Trust (1.80)..... 40% 42% 
DD chigcierihecahaseanennen stad 30 40 
Continental Bank & Trust (1.20)... 17% 19% 
So ccsccsnnceeuakedeaend 30 32 
Corn Ssashanes Di cddsnseeenewsen 74 77 
Empire Trust (1.60)..............5. 24% 26% 
ME. £5 Cast cdguccncesnahena’ 250 275 
Guaranty Trust (20)............... 349 0«=— 354 
Irving & ° seers > 235% 25% 
Kings County (80)............... 2,000 2,100 
Lawyers Title & Guar.............. 15 20 
Manufacturers (2)...........sse005 30 32 
DED  naseeecticecucesacvegesas 2 4 
New York Trust (5)..........--..++ 99 
Title Guarantee & Trust (3.20)..... 32 
Underwriters Trust, new........... 50 60 
United States ({70).............. 1,610 1,710 
PHILADELPHIA BANK STOCKS 
Central Penn. National (12.50)..... 27% 29% 
City National Bank (3)............ 6 
Corn Exch. Nat. Bk. & Tr. Co. te. 43 
Aner tomer gm Trust (24). 395 410 
rst National Bank (20)........... 270 «=. 2385 
Gurend _ eens 84% 86% 
> >. | eres 8 10 
Market Street National (14)........ 225 250 
Northern Trust ($30)............... 430 6460 
Pennsylvania Co. for Ins. (3)....... 45 47 
Philadelphia National Bank (5).... 63% 
Provident Trust (125).............. 340 


Real Estate Land Title & Trust (1). 9% 11 
Second National (2)................ 23 26 
Tradesmen's Nat. Bank & Tr. (12).135 145 


NEW YORK BANKS—STOCKS 





Bank of Manhattan Co. (2)....... 31 33% 
SE GD cdcnccectssensevuswecsues 35% 
Commercia] (8) .......-....-eeeees 152 = 162 
Fifth Avenue ($44)............... 1,375 1,475 
First National (100) webeseeeesecue 1,490 1,540 
National Bronx Bank..............+. 3 35 
National City (2)........-...seeeee 43% 45% 
National Safety ..... 5......-ees00- 3 6 
Public National (2)...........+..+- 29% 31% 
PD cibencede bod concpunceceh une 9 12 
, 2 RPP sapere Trp 28 31 
WUD cecccccoccocceccccevecesecses 25 
Yorkville 50 60 
BOSTON BANK STOCKS 
First National of Boston = amceces 32 33% 
National (16) 275 es 
National Rockland (3.20) . 8 62 
National Shawmut (2).. . 31% 
Second National (4).... . 87 91 
United States Trust (50c es 





Key. Bid. 
The subjoined quotations calculated 
percentage basis are the average of the 

for all mat*urities. 

ame. Maturity. Rate. Bid. 
Atlantic Coast L..'33-35 6 6.00 
ptéecheesacens "33-41 it Bly 6.00 
Baltimore & Ohio. .°33-44 4%,5 7.00 
Rodbibikda eet: "33-35 6 7.00 
Boston & Maine...'33-38 6 6.75 
Buffalo, R & P...'33-38 4%,5,6 7.00 
Canadian National.'’33-45 44,5 6.75 
Canadian Pacific...'33-45 41,5 6.25 
bs RR of N ‘oe : 5 4 
Central G Ry...... "33-40 4%,5,5%,6 8.50 
Chesapeake & Ohio.'33-45 4%,5 4.50 
ne bdudesbenececs "33-. 5%, 6% 4.60 
eccgececcocese "33-35 6 4.75 
an 4 Alton...°33-37 6 8.50 
il & St P...°33-45 4%.5.5% 9.00 
6 6G6680 erases *33- 6 9.00 
ees: & N W...'33-35 6 8.50 
ncmangnesseans "33-45 4%,5.6% 8.50 
Chi, Rock Isl & P.'33-45 4%,5 9.00 
Mss venrpenenn "33-35 6 9.00 
C, C, C & St Louis.’33-35 6 5.50 
Colorado & South. .'33-35 6 7.00 
Delaware & Hud...'33-35 6 6.00 
Denver & R G W. .'33-42 235 9.00 
Erie Railroad ..... Ke 4 ? 5,5) +2 
Fruit Growers Exp.'33-43 £,4%-5.0% 6.25 
— North’n Ry. .'33-40 4%, 5.25 
cshdenendendes "33-35 6 5.75 
Hocking Valley "33-39 5 5.25 
MD sescsecsecce -"33-35 6 5.60 
Illinois Central..... "33-44 4%4,5 7.00 
= indenegeeeseee 33-37 5%,6%,7 7.00 
prancetenecass "33-35 6 7.00 
Kansas City South Ke 4 a a 
ennmes "33-42 4%,5,6 4.75 
Louisville & Nash. .'33-38 4%,5 6.00 
coksew evens bok -35 6 6.00 
TD cacaecenpassas *33-36 6.00 
Minn, SP &SS M.'33- 4,4%4,5 9.00 
iD. ehteueeseiecbs "33-35 6,644,7 9.00 
Missouri, Kan & T.'33-35 6 7.00 
Missouri Pacific "33-35 6 9.00 
HEE secerccnsorens ao os 9.00 
srepesvccesaas '33- 5%, 9.00 
Nat St C L........ "33-37 5, ig 8.50 
New York Central.’33-45 4%, 6.25 
MD ssseanencecena *33-35 6.50 
TP asoscnececeses "33-35 7 6.40 
N Y, =~ & * L.."33-44 4%,5 9.00 
NY, NA &@ H....°33-45 414.5 6.25 
Norfolk & Western.'33-35 4.50 
North Amer Car.. .'33-45 4%,5,5% 9.00 
Northern Pacific...'33-40 41%,7 5.75 
Pacific Fruit Exp. .'33-35 4.25 
Pennsylvania R R 4%, 4.50 
Pere Marquette 6 9.00 
Pittsburgh & L E 6.50 
Reading Co ..... 33. 4%,5,6 4.50 
Southern Pacific 4%,5 5.10 
Do : 5.40 
6.00 
= $-4%6-5.0% ae 
4-4%5 7s 
50 
$6.5. 9.00 
4, 5 8.50 
Mid +3 

4. 
eno S38 
6 9.50 
44,5 9.50 
4%,5 7.00 
4 7.00 
Western Pacific. 55% 9.50 
West'’n Fruit Exp. "33-45 44%.4%,5 5.75 
Wheeling & L E....'33-35 6 6.50 


EQUIPMENT BONDS 

















oom. 
on 
prices 


=. 
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PUBLIC UTILITIES—STOCKS 


Arkansas Power & Light 7% pf..... 65 
Atuntie City Elec. pf. (6) ex. div.. 97 
102 


Bangor Hydro Elec. 7% pf..... % 
Birmingham Elec. pf. (7).......... 
Buffalo, & E. Power pf. (1.60).. 22% 
Central Maine Power 6% pf........ 70 
FO Pee eee eee eee eee eee eee eenne 81 
Central Power & Light 7% pf...... 38 
Cleveland Elec. Illum. 6% pf....... 108% 
Col. Ry., P. & L. ist pf., A 6%.... 81 
Be i WED Mls occccescescesess + a 
Consumers Power 6% pf............ 90 
6. OEE EE 94 
Cons. Traction eats Smeets 19 
Dayton Power & Light 6% pf....... 98% 
Derby Gas & Elec. pf. (7)......... 
Essex & Hudson Gas (8)........... 
Foreign Light & Power units (6). 
Gas ec. BD GP. cccscccces 
Hudson County Gas (8)............ 148 
ED BE, BED cwccccccesoces 83 


Interstate Power 7% pf.. 8 
Jamaica Water Service pf. (3. 15 5).. 47 
Jersey Cent. Power & Light Sy pf. 83 
| City Public Service 


. 7 
Kings County Light 7% pf......... 
Los Angeles Gas & Electric 6% pf. 89 
Metropolitan Edison pf. (7) 


Miss. River Power (6)............. 87 
Mountain States Power pf. (4)..... 
National Public — peesbeuws % 
Nebraska Power 7% pf............. 99 
Newark esesecncoceses 95 
N. J. Power & Light 6% p . 80 
New Orleans Public VF A 7% Pt. . 40 
Oklahoma Gas & Elec. 7% pf....... 68 
Pacific Power & Light pf. ie noha 43 
Penn. bw y Se Te Be Bebe ccccccce 95 
Piedmont & No. Rwy. (t5)........ 16 
Sioux City Gas & Elec. pf. (7)..... 68 
Somerset U. Mid. Fe 72 
Southern Cal. Edison pf., A (1.75). 26% 
Do pf., | Spee 24 
a ye Colorado Power, A....... 1 
Deschscessesentegecsecc’ ce 


pf. ( 
south Jersey Gas, Elec. & T. (8). 
Tennessee Electric Power 6% pf.. 
a. 7% pt 


147 
65 





Tex Power & ay 7% pf.. 80 
Toledo Edison 7% pf................ 76 
United Gas & Elee ‘ea, af (7).. 49% 
Utah Power & Light pf. (7)........ 37 
Utica Gas & Elec. pf. . 90 





Wash. Railway & Elec. pf. @). 
REAL ESTATE STOCKS 


Bid 
Beaux Arts Apts., Inc., units...... 4 
Bond and Mtge. Guarantee Co...... 10 
39 Broadway Bidg. units....... : 8 
City and Suburban Homes Co...... 5 


551 Sth Av., Inc. (Fred F. French 

BE. a nbdshetedeesccacsenccasce 
Lawyers Mortgage Co 5 
Lawyers Title and Guaranty Co. 19 
National Title Guaranty Co........ 2% 
Title Guarantee and Trust Co 





INSURANCE—STOCKS 
Key. Bid. Offer. 
Aetna % & S. (1.60)... sadonaeaue 4 
aatne Fire GB)..-.-0-.c--ss---- ee 


Agricultural (2) 
American Alliance (1)... 
American Equitable, new. 
American Home 
Amer. Insurance of Newark oan. 6% 7 
American Reinsurance «@) — 27 


American Surety ..... 13 15 
Automobile (1) ......... mae oats Me 18 
Baltimore American ...... oeaw ele 2 
Boston Insurance (16)... ... 330 355 
DL ctl aeeneerecencetoneeiesas 10% 12% 
City of New York..........seeseees 90 100 
Colonia! State Fire. - 5% 7™ 
Continental Casualty ..........-.++.: 5 7 
Conn. Genera! Life soe). sears 28 31 
Consolidated Indemnity . 14% 2% 
Cosmopolitan Fire, new..........-.- 12, «(15 
SE tick nanenien’ uaa enone 2% 3% 
Excess Insurance Co........ ee. 8: 
Federal, new (2). oe saase. ae 45 
Fidelity & Deposti (4). ° --- 28% HY 
Firemen’s (Newark) (60c) . © 7 
Franklin Fire (1)....... 13% 15% 


General Alliance 
Glens Falls (1.60)..... 
Globe & Republic....... 





Globe & Rutgers........ ocue. Ue 90 
Great American Indemnity. oaaces. Jae ™ 
Great American (1)....... passage 13% 
Halifax (90c) ............ cose & 114 
Hanover (1 we senses PRE? 23 
Hartford (2) .............. acne Oe 40 
Hartford ) Boiler (1.60)....... 43 46 
Harmonia Fire ......... anes ae gs 
Tiomne Dive Bees........cccccccccccce 1 2 
Home insurance Co. (N. Y ‘eee 144% ~«1 
pO EE ee ; -. 6% 8 
suapertess & poe A (1) «. §& 10 
SEW. cocses 1% 3% 
aiwkeee Serwetene-cee grisese ae 6 
Lincoln Fire ....... inn ee 
Lioyd’s Casualty ....... 1 244 


Lioyd’s Insurance .......--......... 3 5 


Majestic Fire ......... oa 2 
Maryland Casualty, new... ooo ew 5 
"Mass. Bonding & Insurance........ 14 19 
Merchants & Manufacturers 6 
Missouri-State Life ...... wareoe bg 
National Smerty” a. ‘ ee A 
Nationa! Libe ‘ ce 4 
National 4 bebe éene pieaakeel 18 23 
National Fire (2)....... anew. 42 
New Amsterdam Gaanetty Rasen 15% 17% 
New Brunswick Fire. cw oe 11 
BOO BOGE Fite. ccccccccs _ as. 9 
New England Fire a ai) 12 
New Hampshire Fire (1.60) 32% 35% 
New Jersey ......... ‘<a 9 11 
North River ie. 10% 12% 
Northern (2)......... énesee ae 34 
et a National (5). ‘ oo = 7 
Phoenix Insurance (2)............. 47 49 
Preferred Accident, new ae 9 
Providence Washington Insur. (80c). 18% 20% 
WUE WUD cccccccccccces eanwen iy 1% 
St. Paul a & Marine (6)... ...109 114 
Security (1.40) ........ 24 26 





Springfield Fire & Marine (4.50)... 60 70 


DEE . 6ovcdecnaceceese a 9 
Sun Life (Canada). ‘i 265 «= 300 
Travelers (16).......... . 355 370 
United States Fire oe .. 18% 
Westchester (25c) .... a a 1 
NEW YORK CITY BONDS 
Jan., 1935..... ae 1034 
Jan., 1936.. ‘ 104} 
cem., M0F...... ° 105: 
SS ee ‘ 9s 
| Bee. Bh BOV8....... ‘ He 98 
, An. Sa . 97 98 
June, 1965... . 7 98 
March, 1963....... . 97 98 
May and Nov., 1957 . 974 98 
March, 1981........ - ee 95 
. Nov. 15, 1978...... ° . 94 95 
Ss ., PRR oe ae 95 
Feb. 15, 1976....... . 94 95 
Ju isksceees . 94 95 
. April 15, 1972 94 95 
ae ee . 4 95 
April, 1966....... . 4 95 
March, 1964......... 94 95 
RT 94 95 
* Pere 94 95 
March, 1960-30. 92 oe 
SS _ Oa . 89 90 
May, Je . 89 90 
Sh  64-60d5<.060:0,0 . 90 92 
May, 1057......... 90 92 
Nov., 1958.......... 9014 92 
Nov., 1956....... 89 9044 
Nov., 1955.. 89 so 
Bay, BE 6 cccsccece 95 rT 
Nov., 1955.. 84 86 
May, 1954....... 86 
id Micickeene-cs 84 86 
May, 1935......... 96% 
ag on a yield basis. 
OE 5.50 4.90 
1933-39...... -.--5.50 5.00 
RG bab aied Wihandaner anger’ 5.00 4.75 
Cc 6nd witedescsnceecesta 5.00 4.75 
| SeSeee ---.5.25 4.80 
DE ptniekkbeatnwirinakaded 5.25 4.90 
TELEPHONE AND TELEGRAPH 
STOCKS 
> > 2 J. (4)..... . 44 48 
_), 3 eres ‘ — 98 
Emp. & Bay Da sscee ; -- 38 te 
Franklin T. (2.50)...... onnneso ee - 
Int. Ocean T. (6)....... , coos 60 
Lincoln T. & T. (7). coco - 
Mountain States T. & T. ® -+» 94 98 
N. Y. Mut. T. (1.50). asses ee + 
N. W. B. T. pf. (6.50) 105 as 
Pac. & A. U. 8. (1)....... 13 
Penins T. (1.40)....... 10 15 
ng eso: eickaiecae . 65 72 
5 st Dp ). 1 
J £* 3 a8} heme os 2 ~ 
. N. Eng. T. . (8) 
Tri-State T. & T. (6) 1D ae 
Wis. Tel. pf. A (7). 105 
CHICAGO BANK STOCKS 
American Nat. Bank & Trust 80 85 
Cent. a. Bank & Trust . ; # 1 
Cont. Illinois Bank & Trask .. 904 
First Nat. Bank "490 14 
Harris Trust & Savings. . 295 310 
Northern Trust. -- 435 455 
NEWARK BANKS— STOCKS 
Federal ($25)............ , -. 0 45 
Fidelity Union ($25)....... noes ae 65 
Merchants & Newark ($25). soce 45 
National Newark & aes cosciscmee 185 
West Side ($25)....... a 55 
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ADVERTISEMENTS. 


ADV ERTISEME NTR. 





INVESTMENT TRUST—-STOCKS 
Fixed or Unit Type. 








Key. Bid. ~~. 
American Bankstocks .............. 1% 
American ere = Tr. Shares.... 2% 
Assoc. National Shares............. 3% 
Assoc. Standard Oil "Stocks, Bocce 3 3 
EE nbd nae cen esc cies 2.0 , 
Collateral Trust Shares............. 3% 3% 
Corporate Trust Shares............. - 

ree rere sco Bos 
Cumulative Trust o-. areca eons 6:50 oO i 
Bank Shares, A......... 2 3% 
Deposited Bank Shares, ihe York.. 2.90 .. 
Deposited Bond ctfs .. 6% 65 
Diversified Trustee, A oa) ‘ 
Do = hes elaine eaaae sen out 2.35 
TN UP. A66ns000G needs btaseseecoenes 3% 4% 
First Custodian Shares............. 2.4 ; 
Five-Year Fixed Shares............. 2.78 
a Trust Shares, A............. ye 
Fundameniai Trust Shares, A...... 3 3 
Sipe hb eberneenoee cae % 3 
Independence Trust Shares......... 1.7 2.0: 
1tor yy ATED nc ccccsccccccces a 
Nation- Wide Sec. Trust ctfs., 2.69 
New York Bank Trust Shares. . 4% 
North American Trust Shares ‘si 
Ee 2055. 266 3066..........<.....-, 2.00 
Premier GRATES ...cccccccccccccees 3 3% 
Primary Trust Shares ............. 1.45 1.75 
Public Service Trust Shares........ 2.65 .. 
Representative Trust Shares........ 6.51 7.01 
Selected American Shares...... ---» 1.90 2.00 
Selected Cumulative Shares......... 5% 5% 
Selected Income Dcidness sown 2% 3% 
Standard All-Amer. Invest, A...... 2.95 
Standard Amer. Trust Shares....... 2.60 .. 
Standard Collateral Trust.......... 3 45, 


Standard Oil Trust Shares.......... 
—_— of Amer., T. S. A 


Two-Year Trust Shares 
United Fixed Shares 








INVESTMENT TRUST—STOCKS 

















—(Continued) 

Key. Bid. Offer. 
United Insurance Trust Shares..... 2% 
United New York Bank Shares. 4h. 5% 
United Oil Trust Shares 3% 4, 
Universal Trust Shares. . : 
MELON. icececaccwnceas 15% 

_ ) SSA eaer tere er 2 2. 
General Management. 
American Business ey rere ree 1.41 1.50 
/merican Founders 7% pf.......... 8% 15 
Amer. & General Securities $3 pf... 25% 31 
BY ecdd bewéeids onan daeuceeene 5 10 
mE National Invest, A. ‘ ‘s 1% 
British Type Investors....... oe. a d 
Bullock's a errr 4 
CEE PED diva cccccstcccessceus I 
Chartered Investors jracheshensauat 14 3 
Sacer erceessoececoseceoeses 50 55 
Continentai MacwrStses.......2.0. csccccce 1% es 
Dividend Shares ...............+-- 1. 1.15 
Equity Corp. (stamped)............ 1 
Gude Winmill Trading.............. 32 = 
Incorporated Investors ...........-. 13 14% 
International Secur. Corp. pf....... 6% 12 
Do re rrrrer rrr 7 14 
Investment Fund of New Jersey.... 2 3 
Mass. investors Trust. . 14 15 
Mohawk Investors . 26 27 
PEE DEED caccscccceececsece 35 4 
Nation-Wide voting shares......... & 8 
Northern Securities ............... 27 35 
Petroleum & Trading Corp......... 5 10 
Second International Secur., A...... % 1% 
Be WE desc tcnsescensccccccsces 14 25 
Secur. Corp. gen. eee 31 oe 
Spencer Trask Fund................ 10 11 
State Street Investment........... 42 4 
U. S. & British International pf.... 4 10 
Uselps voting shares............. 8% 9% 
RAILROADS—STOCKS 

1 Alabama Great Southern........... 8 12 

1 a 25 33 

1 Chicago, Burl. & Quincy............ 60 70 

1 Chicago, & Louisville........ 10 

1  CERe pa eleeethddan00e suse. oe 10 

1 Cineinnat, Bi. Ge BD Be. Peccccscces 70 100 

1 ———— & Pittsburgh 1% core meoh 59 62 

1 Do 4 35 

1 Illinois Central leased lines 36 

1 ckawanna R. R. 0 62 

1 Minn 9 

1 15 

1 Mobile & , pf. 40 

1 Morris 52 57 

1 New York, Lackawanna & Western. 76 80 





RAILROADS—STOCK S—(Continued) 


Key. Bid. Offer. 
1 New York & Hariem. 108 112 
1 ae oe Fort Wayne ‘& Chicago .115 125 
1 MM Min wisccncsanecse , 139 144 
1 Rensselaer & Saratoga..... -100 105 
1 St. Louis a 1st pf... -100 105 
1 Do 2d Pt. Leet eee casa 52% 
1 Tunnel R. R. of St. Louis... .-100 105 
1 United N. J. Railroad & Canal 200 205 
1 Virginian Railway. iaee 27 37 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Alpha Portland Cement pf. (7) 50 85 
American Book (4).......... 40 44 
American Hard Rubber. ssiseve s 
American Hardware (2). es 15 16% 
American Manufacturing. . ‘ 8 11 
Do pf. eae cae 43 53 
American Met eee ee 10 
Babcock & Wilcox (2). ea 25 27 
Baker (9. Ti) occcccccccccccves ‘ 8 12 
a (J.) & Sons..... 2 
oy | Pree . 30 40 
Bohack. (H. C.) pf. eee 80 93 
Bon Ami Co., B (13)..... 24 29 
Brunswick-Balke- ~ ed pf 29 30 
Butler (James) pf.. eaeee 2 5 
Canadian amaead pacenes 7 Q 
Ps MEE a5 6 60.0400 0666008 67 74 
Carnation Co. 7% 10 
Do pf. (7 P 82 86 
Clin — ee 4 8 
Perr ree 30 
Colts Patent Fire Arms (1) . s 9 
Congoleum-Nairn pf. (7)...... -. 98 101 
Crowell Pub. (1).......-.-555. es 20 
Do pf. (7) ses 75 
Diamond Shoe pf. (644) 40 48 
Dictaphone Corp. .......... 51% 744 
Dixon (J.) Crucible 20 27 
Douglas Shoe pf. ° 6 10 
Draper Corp. (2)...... : 24 27 
Fajardo Sugar ...... 12 17 
Fanny Farmer pf. (2.40)..... 15 20 
Franklin Rallway Supply.... 10 
Great Northern Paper (1.60) 14 16 
Herring-Hall Safe .... 8 12 
Howe Scaies ......... . 1 3 
Me sa cicdveesece — 6 
Ind. Acceptance pf.. 25 29 
Kress (8. H.) pf. (60c)............ 9% 10% 
Lawrence Portiand Cement. 51g Tig 
Lord & Taylor ist pf. (6)... 58 
Do 2d pf. (8). ; 67 
Macfadden Pubitcations. 2 3 
TS are » ; 14 15% 
Merck Co. pf. (8)...... 7 83 
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INDUSTRIAL AND MISCELLANEOUS 
—STOCKS—(Continued) 








Bid. Asked 
Mock. Juds. & Voer, pf. w. w 22 32 
National Casket (3) 36 41 
Do pf. (7). berareedaes Se 90 
National Licorice (a. 50) ieestapweee 18 24 
National Shirt Shops.............. % 2% 
Newberry (J. J.) pf. (7) : ri 78 
N. Y. Merchandise 1st pf. (7) oe Te : 
New Jersey Worsted pf...... . 35 
N. W. Yeast (12)... ick 108 118 
Ohio Leather (1) petal oo. 5 ae 13 
i Ca ce sacs eae dean ie 31g 7 
Publication Corp. . soa 9 15 
BD BRE BE, CP 0.005 0000006600600 75 
TM SE ee eer 103 
GOD) ose easscies cs0scsseus 5 
rrr ere 35 43 
eee eens ME, Bicusascsediacss 1 2 
Bee EE 2 ph shatnccsneteedatase 216 
Rubel Coal & Ice... caGseue 11 13 
2 Se 5 ee ° 25 
Ruberoid Co. (1) seen eee 17 
Safety Car H. & L. e900 ° 17 19 
Savannah Sugar (6)..........--.-.. 40 45 
Do pf. (7) pwar 70 78 
Scovill Manufacturing TY eae 114 13% 
emees OO. GORY, BE, GE) «06 ccsccces 55 65 
ee Ss) be cant tetides-ent ° 20 
Singer Mfg. (8) or ° 96 100 
Solid Carbonic, Ltd. ............... % 1% 
Standard Screw (2) ‘ . 2 28 
Stetson (J. B.) Co , iaweee eo 11 
Do pf ° . . 16 
Unexcel. Mfg ery ree . 2B 2 
Se OE eae 8 15 
W. Va, P. & P. (40c) . 1% 9% 
Do pf. (6) 70 80 
White Roch Min. Sp . (1D) : 70 80 
Do 2d pf. (10). bveseee. Oe - 
Willcox & Gibbs . pis’ ; 30 
Young (J. 8.) (6) seseesdaes an 58 
Do pf. (7) csnecee: Ue 


*Ex dividend. {Selling flat due to default 
in interest. tincludes extras. 


KEY AND INDEX 
I1—Edwin Wolff & Co., 50 Broad St., N. Y. 
Phone HAnover 2-2033. See Page 104 
3—Gaines, Droge & Co., Inc., 80 Broad St., 
N. ¥. Phone Digby 4-8090. See Page 
75 





The Position of Leading Industries in 
Relation to Their Business Policies 


Continued from Page 88 


traffic has decreased by only a slightly 
larger amount than total industrial pro- 
duction. Freight ton miles of all roads 
in 1932, though final figures are not 
available, were probably not much more 
than 25 per cent lower than in 1931, 
whereas total industrial production was 
about 20 pér cent lower. The volume 
of freight traffic last year was not more 
than 50 per cent lower than in 1929, as 
compared with an estimated decrease of 


petual outcry they raise against unregu- 
lated motor truck competition. 

The course of freight-car loadings in 
1932 was in itself sufficient evidence of 
the fact that motor truck competition is 
a long-term factor and not something 
brought about by this depression. When 
industrial production picked up in the 
latter part of 1932 car loadings also 
showed recovery, and the recovery was 
better sustained to the end of the year 
than many observers expected. The ad- 
justed car loadings index closed the year 
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46 per cent in industrial production. The 
margin by which the decline in freight 
traffic exceeded that of industrial pro- 
duction is much smaller than one would 
infer from the careless statements of 
those who seem to be imbued with the 
idea that the railroads have lost forever 
a large share of traffic to other forms 
of transportation. Those who still feel 
that the motor trucks have been mainly 
responsible for the railroads’ loss of 
traffic should refer to the chart printed 
at the bottom of page 767 of The Rail- 
way Age of Dec. 3, 1932. In all fairness 
it ought to be added, however, that the 
railroads themselves and some of their 
more ardent defenders are to some ex- 
tent responsible for the prevalence of 
this erroneous idea, because of the per- 


at 56.5, or at the highest level since 
April. The percentage gain from July 
to December was 16 per cent, or approxi- 
mately the amount by which industrial 
production increased over the same pe- 
riod. 


The Financial Problem 


On the financial side the difficulties 
are quite as simple, if more serious. The 
depression has lasted so long that roads 
with bond issues coming due have in 
some instances been unable to pay them 
off or refund them. The result has been 
resort to the R. F. C. or to receivership. 
The reason that the stocks of some roads 
which experienced a substantial rise in 
traffic in the latter part of 1932 did not 
go up much was that these roads have 


such heavy nearby maturities that to 
meet them would require a much large: 
increase in traffic than there is any 
likelihood of. 


For the railroads which have no imme 
diately pressing financial problems, the 
recent rise in freight traffic has turned 
what seemed destined to be a most disas- 
trous year into one of moderate hopeful- 
ness for the future. Despite the unwar- 
ranted inflexibility of certain major ex- 
pense items such as taxes and wages 
(not to mention the inflexibility of 
freight and passenger rates), many rail- 
roads were able to effect further sub- 
stantia] reductions in operating expenses. 

The effect of these operating econ- 
omies became fully evident when traffic 
finally began to improve. Thus, for all 
Class I roads net operating income in 


October was practically at the level of 
October, 1931, although total operating 
revenues were 18 per cent lower. 

Unless business activity shows further 
there is no way by which the 
operation of American railways can be 
restored to a profitable basis except by 


revival, 


relieving them of a part of their im- 
possibly heavy burden of taxes and 
wages. Some way must be found to en- 


able them to adjust their expenses ac- 
cording to the exigencies of current con- 
ditions. Some way ought to be found for 
enabling them to adjust freight and 
rates more quickly to meet 
changed conditions than is possible at 
present. Borrowing from the R. F. C. 
merely postpones the day of reckoning— 
general business conditions im- 
W. W. DANFORTH. 


traffic 


unless 
prove 


Security News Notes 


United Founders Corporation 


Although showing improvement since 
the publication of the semi-annual re- 
port, the net asset value of the United 
Founders Corporation common stock, 
taking all investments at market quota- 
tions, declined to 75 cents a share from 
$2.24 a share in the year ended on Nov. 
30. As of May 31, the asset value was 
52 cents a share. 

In the annual report, issued Tuesday, 
it is stated that if the company’s major- 
ity holding in the United States Electric 
Power Corporation were taken at book 
value as of Sept. 30, the latest available 
figure, rather than at market value, the 
net asset value of its stock would be 
$6.72 a share, against $7.61 a share on 
the same basis a year earlier. 

Taking all holdings at market value, 
investments costing — less reserves of 
$51,080,541—$103,208,830 had on Nov. 
30 a market value of $35,373,316, or an 
unrealized loss of $67,835,514. A year 
earlier, the company applied $5,575,103 
of reserves to investments, reducing cost 
to $232,936,799, and at that time, market 
value was $71,293,524, leaving an un- 
realized loss of $161,643,275. The un- 
realized losses, it is explained, could 
have been reduced to $11,558,652 in the 
current report and $110,558,652 a year 
earlier by taking United States Electric 
holdings at book value instead of market. 

Explaining to a large extent the de- 
cline -in unrealized profits, the com- 

any’s report shows that it realized 
osses of $75,573,981 on the sale of secur- 


ities in the year. In the preceding year 
it showed a deficit of $41,435,621 from 


similar transactions. 
Balance of income, after expenses, 
interest and amortization of discount, 


taxes, dividends on shares of subsidiaries 
in the hands of the public, portion of 
undistributed net income applicable to 
minority interests and other charges, 
was $11,762, against $1,172,227 in the 
vreceding fiscal year. 

Accompanying the report was that of 
the American Founders Corporation, 
nearly 80 per cent controlled, for the 
same period. It shows that during the 
year the company bought and retired 
24,387 of its 7 per cent and 53,711 of its 
6 per cent first preferred shares. The 
bonds and debentures of three subsidi- 
aries were reduced by $18,181,700. 

Net asset value of the corporation’s 
common stock amounted to 22 cents a 
share, against 7 cents a share on May 
31 and $1.04 a share on Nov. 30, 1931. 
Balance of income after all charges and 
minority and subsidiary interests and 
reserves was $75,276, against $1,136,190 
the year before. The company applied 
$14,131,071 of reserves to its invest- 
ments, and realized $61,280,774 loss on 
sales of securities, these items also being 
reflected in the balance sheet and sur- 
plus accounts of United Founders. 


Bank of Poland . 


The Bank of Poland has voted to pay 
an 8 per cent dividend for 1932. The 
1931 dividend was 12 per cent. 
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. 
Transactions on Out-of-Town Markets © saturday, Jan. 14 
| 1 
' | 
San Francisco Los Angeles | Montreal Boston—Continued 
STOCK EXCHANGE, CURB EXCHANGE. STOCK EXCHANGE, ' STOCKS 
STOCKS. STOCKS | STOCKS Saies High. Low. Last 
Sales. High. Low. Last Sales High. Low. Last Sales High. Low. Last 341 La Salle %, 4 %, 
219 Alaska Juneau G Mining 11% 11% 1% 44 American Tel & Tel 106% 106% 106% 00 A i c : . 5, st Lindy, MeN & L % 2D 1% 
175 Assoc Insur Fund, Inc. 1% 1% 1% 20 Banca d'Italia A 2.00 2.00 2.00 5.305 Brazil T L & Pw Co, Ltd 9% 9 914 130 Mass Util As 2% 4 4 2" 
35 Bank of Cal N A... 145 = 142% 142% 460 Bandini Petroleum 150 145 1.50 60 Brit Colum Packers, Ltd 1% 1 1% 160 Mergenthaler 20 18% 19% 
160 Calamba Sugar 8% 8% 8% 426 Cities Service 3 3 3 1.131 Brit Col Pow Corp, 16 154% 16 105 Mohaw : 10 fi " 
Me My ; ; Mohawk T 10 10 
25 Do 7% pf.. 12% 12% 12% 700 Consolidated Steel 60 50 60 50 Bruck Silk Mills, Ltd 4% 4 4% 2,400 Nat Service 1 60« 90 
50 Cal Cotton Mills. 1 1 1 800 Curtiss-Wright % mM ww 2,330 Canada Cement Co, Ltd. 3% 2% 3% 396 N E Pub Serv 3 2% 
».350 Cal Packing Corp 10% 10% 10% 68 First Security Units 01 01.01 50 Can SS Lines Ltd, cum pf 3 3 3 911 New Eng Tel 94 9014 024, 
% as 31 31 a ae . ; : 25 Can Wire & C, Ltd, B.. 8 8 614N Y.NH&HRR 17 154 
45 Cal W Sts L Ins : : 25 Fox Film A 2 2 2 220 Can Bronze C ‘aa 14 i3y% 14 Saratcod "4 
8.834 Caterpillar Tractor ... Dp 7% Bly 65 General Electric 16% 15% 15% | nD e 0, 52 590 Nipissing 1% 1% iM 
. 5a Rot , 8 . 830 Can Car & Fdry Co, Ltd. 4 3% 4 1.160 No Butte te 25e ze 
. I&E 6% - 7 5 50 G otors | % y 7 . 7 78 > 
17 Cat Cos G&E 6% Ist pf.. 78% 78 7 150 General Mot 14% 14% 14% 421 Do cum part 7% pf.... 11% 10% % 30 Old Col R R 72 «76 ~=—79 
1,194 Cons Chem Indus, A. 14% 13% 13% 10 Grigsby-Grunow 1% 1 1 100 Can Celanese, Lt OY, 91, oak ‘ ° ‘ 
805 C Zellerbach v t AZ od rt % % a 4 % 540 Pacific Mills 9 % 9 
4 _ erbach v c ; ai aa 400 Holly Development 38 38 38 85 Do 7% cum part pf 78 77 78 410 P C Pocahontas 101 914 oY, 
= a Ley ~*~ 8% i git 25 Kinner A & M Corp 45 45 45 200 om, — _ om Ltd, - : - 326 Quincy Min % iy s 
295 Eldorado Oil Works . 10% 1018 1014 a ee a 2% 3B 425 Can Ind Alcohol, Lid... 2 2 2 243 Reece But fei 5 % 
109 Emporium Capwell Corp 2 2% 2% ascot Oil oe & # 2.755 Can Pacific Railway Co. 16% 15% 151 260 Shawmut As. gi a &i% 
280 Fireman's Fd Insurance. 437 43 43% 1.037 Merchants Petroleum 15 15 15 1.005 Cockshutt Plow Co, Ltd. 32 > pas 1.420 Stone & Web > 2 6% 6% 
200 Food Mach Coxp.... SR bm BN © Seeueeeny Ware 14% 14 14% | 3283 Con Min '& 8 Co of Can. 67% 58° 60 120 Sullivan Meh — 2 % 
321 Golden State Co, Ltd. < 4 ? :. 2 North Amer Co 29% 2% 2% 822 Dom Bridge Co, Ltd 17, 16% 16% | 210 Swift & Co ar ai? Ry 
f ieeetens © SS tS.--- OE 115 Paramount Publix Ze ee 830 Dom Steel & C Cp, LtdB 1% 1 1 210 Swift Inter _ he 615s” 15° 
ae Gets hanes ee 3% 3% «3 100 Radio Corp Se OKC 307 Dom Textile, Ltd(ine °22) 50 46% 464 159 Torrington 0ls 30% 304 
234 Langendorf Utd Bak. A. 5% 5% 5% 20 Riverside Cem pfd 544% 54% 54% 330 Fraser Co, Ltd 25 8.255 500 Un Cp L & M 6 8 865e0| Oe 
285 L A Gas & Elec Corp pf. 9644 9514 96 400 Socony Vacuum ™% 1% T% = YJ sy Wares, Lid. m 3 : - ee Tam D s 8 A 
880 Magnavox - —- % SoS see ess = & “70 Hamilton Bridge Co, Ltd. 3 3 3 ‘725 United Found “@ “ef (4 
2 eee 6 Se Ss” OF Se ae 15% 135% 13% 1,155 Holl Cons G M, Ltd....6.15 6.10 6.15 2,140 Un Sh Mach 22 se oS 
110 Mere Amer Ritv 6% pf.. 60 60 60 200 Tidewater Asso Oil 3% 3% 3% "100 H Smith Paper M Ltd ig 2% . 23, ty & oe ac 35 33 341, 
BER, a, ay S, ‘st ‘oe 410 U & Stool 29% 29% 29% 4.227 Int Nickel Co of Can, Ltd 9% 9 9° 130 U S$ Blec Pow | —-— “2 
aes Oceidemtal las Co.” od 10 108 25 Westinghouse Elec 30% — 305% “GO Lake of the Wds M. Ltd 5% 5% 5% 55 U S Smelt pf 10% 3915 405 
240 Oliver United Filters, B. 1% 1 14 MINING DIVISI 625 Massey-Harris Co, Ltd. 3% 3% 3% 250 Utah Apex s5e35¢ | 35. 
gi 29% s0i¢ ee — 490 McColl-Front Oil Co, Lid 8% § 8 1,600 Utah Met & T 30c (Bee 
1,082 Pacific G & - 3 Se =e 9,000 Big Jim 04 ~=—.03% «.04 3.507 Mont L H & Pow Cons. 32. 31 31% 100 Util Hyd & R Wc 40c 40 
370 De Hy saat 23% 2 23° 5,200 Tom Reed y 2: to 23 837 National Brew, Ltd 16% 16% 16% 30 Ven-Mex i, % .. 
4.479 Pac Light Corp 43 42 42% 7,000 United American 01 01 01 t = dg Bayt Ltd. sit 4 : j R wee an ry Pa Pi, nly 
SS on on ~— INFORMAL SALES 180 Quebec Power Co oc Mm 16 Do pr pf mt at «(eh 
£ ac Pub Ser (non-vot). % My a + SALES 85 St Lawrence Corp, Ltd 30 30 30 612 Warren Bros 30 30° 30. 
“100 Pac Tel & ‘Tel. sig so” si” > Saeeente Seat 7% TM} TM% 35 St Law Paper Mills 6% 36 West Mf ctfs  - >; * 
244 Do 6% pf 110° 109 © 109 eee 5m 5 5% * cum red pf a Om BONDS 
100 Pig'n Whistle pf % % “ North Amer Aviation 6% 6% 6% 5,064 Shawinigan W & ry Co 124 ¥ 3 4 $1,000 Amos 6s - i . 
1.049 Shell Union Oil. 5ly ily 5K 20 Reynolds Tobacco B 29% 29% 415 Steel Co of a. td 17% ] ] 4.000 Chic Jun 5s os ae $8 
40 Sherm, Clay & Co pr pf. 68 68 68 50 Standard Brands 15% 15% 15% 42 Do cum part pf 2642 26% 26% 5,000 E Mass 41s a8 9 4 97% 
3,110 Socony-Vacuum Corp 7% 7 7% 400 United Cigar \% 4 \% 75 Wabassa Cotton Co, Ltd 6 f 6 1.100 op ies 4 24 25 
1.023 — Pacific Co . 19% 17% 18% BANKS 27 5 27 
10 Spring Valley Water Co. 4% 4% 44 oa , ‘ 28 » « . 
2,809 Standard Oil Co of Cal.. 25% 24% 25 Cl ] d a ———— Nationale eo! = 4 URB EXCHANGE 
230 Tide Water Assd Oil oe 3h oe eveian si inontvent 187 185 «185 1,200 Black Hawk Cons — 
3,745 Transamerica Corp Hd at 5% STOCKS 57 Royal 141 141 141 1,100 Castype Corp of Am ‘“% 4% iy 
1,120 Union Oi! Co of Cal 11% «10% «11% | Sales High. Low. Last. ae a ain jae suo 
.727 Utd Airc & Transport 28% 265% 27% 100 Allen Industries pf 6 8 6 DOMINION GOVERNMENT BONDS. "200 Old PP reac icnmenth 3 13 13 
175 Western Pipe & Steel Co. 81g ly Rly 180 City Ice 12 11% «12 $1,000 Refunding 5s, 1943... .103.37 103.37 103.37 40 Submarine Signal 23 Vm 1% 
BONDS oe Cutt Corp v t ctfs 5 $ 4 BONDS 38 United Verde Ext 2, ee 
323 Cleveland Illum pf 110 109 110 . . 8 Unity Gold Corp E ae on 
$3.000 Assd Oil Co 6%, °35.....103 103 103 245 Cleveland Railway ctfs... 39 38 38 S080 Coder Rapees Mtg & Fon 1.000 Verde Centrai ; es a 
1,000 Atlas Diesel En Co 6%,'35 30 30 30 54 Cleveland Secur pr lien pf % % % Co 5s, 1953 108 = 108108 400 Yukon Gold 17 15 17 
2,000 Cal Packing Corp 5%, "40 64% 64% 64% 395 Dow Chemical a8 33 2,067 Mont L H & P Cons conv Ate 1 j 
41,500 Emp Capw Cp 514%, ‘42. 60 54 54 "Sh Mubatstees Gumseed “i. ‘ Me : deb 3s, 1937-39 42 10% 40% - ie = 
2,000 Miller & Lux, Inc, 6%, '45 30 30 30 - zontro' 1 12 12 500 Mont Tram Co Ist mtg $5,000 Asso G&E Corp 8s 95 95 9 
3.000 Un Oi} Co of Cal 6%, 42.106% 106% 106% 55 Faultiess Rubber 20 IT 17% 5s, 1941 97 97 97 
25 Firestone pf 62% 624% 62% 1.600 DoG&RSF., A, 5s,'55 785% 78% 78% 
260 Foote-Burt, A my 7% 8 1.000 Do G&RSF. D. 5s.’55 775% 77% 77% . 
« EXCHANGE, | 2 oote- Burt, j Me by ° oO 5S . 58."55 T75 ‘ 
CRB EXCHANGE j 10 General Tire pf 30 30 30 ' MARKIX: Pittsburgh 
508 Amer Tel & Tel 09 105% 106 81 Goodrich 5% 5% | 5% ibaa = : STOCK 
2,000 Amer Toll Bridge Del. 26 25 1,161 Goodyear 18% 15% 17% 1.271 British-American Oi! 8, Se Re Sales xt w. Last 
2,069 Cities Service 3.00 2.75 2.85 50 Harbauer 2% 2% 2% 60 Can Dredge & Dock 13% 13% 113% 260 Arkansas Gas pf ; 
100 Claude Neon Lights 70 65 5 145 Interlake Steamship 16 16 16 75 Can Wineries 1% 1% 1¥g 150 Armstrong Cork | rs : 
240 Crown Wil'mette Ist pf.. 22% 20% 21 100 Kaynee 45 % 4% 80 CatelliMacaroniProds pFA 6 6 6 362 Col Gas & Elec, A 7, 163 a 
10 D ominques Oi) Fields 15 15 15 50 Kelley Island 9%, 9% ig, 50 Cosgrave Export Brewery i, 1% 1% 20 Copperweld Steel “— se ws 
400 General Motors Corp . 1 13 144 310 National Acme 1 2% 2 185 Distiller Corp Seagrams 5% 41% 5 10 D L Clark ; (2 <i? 2 
$680 Gold Sachs Trad Corp... .3. 3.2 3. : an oar 823 Imperial Oil 93 9 gu 2,415 F ay, ar, 
7 28 National Refinin 1 3% 3% 4.823 Imp ss ort Pitt Brew, A 15 
15 Hawaiian Sugar Co Ltd.. 20 20 20% 029 N « ‘ Pe, 1,710 Imperial Tob of Canada 8%, = AM 453 General Motors. A 143 24° by) 
1.300 Idaho Myld Cons Mines. 2. 2. 2.15 230 Nationa! Tile 1% 1% 1% 2'380 Int] Petroleum 1% 111 11% 30 Ind Brew ae 19% =—«:13% 13! 
200 Italo Pet Corp 10 10 10 197 1900 Corp, A 24 23 24 220 Walker. Gooderham & W 5 5 5 15 J & L Steel pf 14 4 a 
300 pf 43 43 43 85 Ohio Brass, B 64 55y 55% 57 Do cum pf Qu 9 93% 95, : Nae 44 44 44 
100 Kleiber Motor Co 4 45 45 20 Packer C { Cleveland 3% 3% 3% ws ; Ree as tations den oe 9% 1 
. : 4é § er Corp of Clevelan q 3 , gs “KS 1,600 Lec d 1s r ae 
10,000 M J & M & M Cons Oil 03 03 03 241 Richman Bros 29 28% 28% ease Weis Cea 7 3,121 lau ther Gas 7 75, a7 wee 
10 Oahu Sugar Co 93, 9%, 95, D p ‘ ‘ 4.095 *Beauharnois Power, A .75 70 75 7 os, @ 75% 74 7h, 
u Ls 9 25 Seiberling Rubber 2 2 2 a - 103. Do pf 6% conv a ® . 
700 Occidental Petroleum 3 oS 5 15 Selby Shoe 10% 10%  10Y 34 Southern Can Power pf 77 77 = 77 130 Mesta Machine ko 
5 Onomea Sugar 2g 23 23 a ormenne " *Odd lots 5 , a 5 
30 Pacific Portia Cem 3.50 3.50 3.50 = —— 17% - bo MINING STOCKS = — 2 =. A. 18%, 16% 17% 
> ee O68 ..... : 30 30 o P 2 Cartier-Malartic Gold. .034 03 03 .- aa > 
150 Pacific Western Oil 3.05 3.05 3.05 150 Thompson Products, Inc. 7% 74 7% = Conter-stetartts Geld. 2 2 LS + md . = 12% 112i, 12% 
389 Pineapple Hold Co Ltd .. 2.00 1.90 2.00 60 Youngstown S & T pf 23 20 23 13.500 Don Rouyn Goid 03 02%  .02% 45 Pitts Forgings 19'2 19 19%, 
40 Schumacher Wallboard 1.00 1.00 1.00 200 Falconbridge Nicke! 2.12 212 2.12 197 Pitts Plate Glass, A 3g 13% «aie 
305 Shasta Water Class A 2 S%, 86— 8% : . . 1,270 Lake Shore Mines 33.75 33.05 33.10 300 Pitts Screw & Bolt, A 2, 2. di¢ 
473 Southern Cal Edison 27% 26% 274 | Cincinnati 800 Macassa Mines . 24 24 24 125 Plymouth Oil...... . = a 
240 Do 5%% pf 22% 21% 22% | 830 McIntyre-Porcupine .. 23.25 23.25 23.25 245 Stand Oil N J, A 31% 30% 311 
635 ze 6% pf - 246 24 24% | STOCKS 1,475 Mining Corp of Canada 1.50 1.35 1.50 65 United Eng & Fdy ' 4 12 s) >” 
78 80 Cal Gas Co 6" pf a3" 33% 35” | Sales. High. Low. Last. | 40.705 Moss ine Mines: vas” 135" 135" Le ena ates Stesi 317, 2p 291 
s ’ i ' . . oa . 100 Nipissin ines : 4,081 West Pub S$ er *+ dee ts 3 
10 Do erp 6%% pf 93 93 93 26 Amer Laundry 9% 9 9 agen Morenae Mineo . 20:60 19:30 19.80 i> West aw a, 4 Sty Dei 
55 So Pac G G 41% 40 41% 245 Amer Rolling Mill 10% 9 9 104,645 Siscoe Gold Mines. 1.46 1.33 1.37 530 West Elec & Mfg. A 3112 ae Ley, 
40 Superior Port Cem A 26 26 26 2 Carey (Philip) 45 45 45 483,950 *StadaconaRouyn Gold .06 02% 04% 100 Pitts B& LE... ox” oR oR” 
10 Title Guar Co pf 10 10 10 3 City Ice & Fuel 12 12 12 99,700 Sullivan Gold Mines 21 23 ° " . 
100 U S Pet 35 350.35 50 Dow Drug 3 3 3 3,460 Teck-Hughes Gold 4.30 4.20 4.30 
10 Universal Cons Oil 2.50 2.50 2.50 108 Eagle Pich 31 3 31 2'190 Wright-Hargreaves 3.90 3.80 3.85 
320 Virden Packing . 64 5% 5h - cr athapeerga x 7 *Sales from Jan. 9, 10 A. M.,. to Jan. 11, 12:30 D 
32 Gitson Art il eI 11 s 9, a. etroit 
INFORMAL SALES. 105 Kroger 18 17 m™ | © * STOCKS 
> . 9 Ss) Ss 
200 North Amer Co 30% 30% 30 Siheuwen = # 2 Sales. figh. Low 
100 Paramount Publix 2% Ze 2 0 Richardson 4 4 : Boston =e power Roller ; ily 
BOND SALE 304 U S Playing Card 13 125, 12% Pectin ; 625 Briggs A 
15 U S$ Print & Lith % 1% 1% STOCK EXCHANGE, 100 Burroughs i. a 
$5.00) Russ Bldg 6% ‘51 38% 38% 38% PUBLIC UTILITIES STOCKS 4.000 Chrysler 6% «144, 
386 Cinti Ga ry EI = ro 91 921 Sales High. Low. Last 1.295 Continental Motors 28, 24 
| 356 7as 21ec 92io 3 322 a 2 " . 105 Cc le P . ca 
185 Cinti Sub Bell Tel 61 59% 61 3 ales Kid pt, . * & [oe s ¢ 
Los Angeles S Cents Geert Rs tT | G0 Am & Conti” oR 100 D & C Nav ie ot 
. a g 100 Deisel-Wemmer-Gilbert ny rth 
STOCK EXCHANGE, , ee 109% 105% 106% 800 Excello as" 
STOCKS St. Louis | 331 Amoskeag 1% 1% 2% oan eee Motor Truck il, t 
Sales High. Low. Last. | STOCKS 400 Andes Petrol Fe 6e Je 3, 719 } Someta oy 191, 
"hic “ar : 5 > 1 81 z } : 143 
100 Boisa Chica Oil **A _t% 1% 1% | sales High. Low. Last 4 yon Rng SR 3? ou Zig 1,199 Graham- Paige oe 
35 B’way Dept Store pfd... 37. 37 37 ew . s pe ¥ v . 2 Gg 3 1,193 Houdaille, B oie 
100 California Bank 38 38 38} 10 Brown Shoe 33 3 33 405 Bigelow Sanf 9 7™% 8% 205 Hudson Motors 
100 Chrysler Corporation 16% 16% 16% 70 De pf 110 «10-10 174 Bos & Albany ce = Se 7,230 Kresge... 
200 Citizens Nati Bank _~— = = 100 Burkart pf J 1 4 344 Boston Elev 68% 67 68% 1,000 Michigan Sug 10% 
600 Douglas Acft Co Inc 13% 12% 12% 185 Coca-Cola Bot 10% 9% 9% 35 Bos & Maine pf St 105 10 105% “486 Meter’ Preaennn 15 
38 Farm’ s & Mer Natl Bk. 301 00 300 20 Ham Brown Shoe 2% 2% 2% 465 Do A St ‘ ~ 14 10% 13 1,280 Murray cts 12% 
316 Good’y'r Text Mills pfd.. 71 69% 70 45 Hussmann Lig eA 1 1 35 Do B St. 15 14 15 "300 Mattern) “EES 31% 
100 Hancock Oil Co “A” 6 6 6 32 Int Shoe ; 27% 26% 27% 40 Do C St. 13 12 13 1,031 Packard ivestors 21, 
124 L A Gas & Elec pfd 96% 95% 96 30 Laciede meet = 2 a? 15 Do D St. 14% MW% MH 1.907 Parke Davis 23% 
400 L A Invest Co 1 1 1 40 McQuay Norris 25 25 25 1.089 Do Pr pf... 25 24 24 465 rd avis " 177% 
100 Monolith Prtid Cem pfd.. 2 2 2 100 Mich Davis = ~ -& 10 Bos & Provid. 132, 132-132 a i 32_ 
78 Mtge Guar Co 4 9 9 10 Mo Port Cement 62 6% 6% 160 Bos Per Pro 8% 68 8 oo 1% 
100 Pacific Amer Fire Ins 5 5 5 57 Rice Stix 3 2 3 110 Brown Co pf 22 a . 160 Universes P +. 3% 
1.968 ‘or Sr Corp.. Bly 5% 9% 119 SW Bal pt 116” 11544 116 is Chie Jet —:: a3 ait sgt 100 Warner aircraft. gs 
1. 1 4 9 9 4 , } 54 2 : 4 h : 
200 Pacific Gas & Eiec. 308% 30% 30% 136 Wagner Elec . 54 eG it Cont Securities ine 1 : ae | on yg EE 5 
100 Do 6% Ist pfd... 25% 25% 25% BOND 10 Crown Crk & Seai int. 3 3% 3% 5.000 Guardian Detroit "a 
100 Pacific Light Corp 43 43 43 $3,000 Scullin Steel 6s 21 21 21 8 4 
100 Pacific Mut Life Ins Co.. 29% 29 29 . 100 E Boston Lnd 75¢ iSe = 75e | 
200 B Pac Pub Serv ist pfa 48 4 # p> ~~ a & Fuel st” sid sa” | 
Pac West Oi) Corp 3 34 ° r : 5g : | 
100 Richtield on peck sf tha % Milwaukee a mR F a sf % @ % New Orleans 
" rst Natl .4 4 44 hepa : : 5 E . % M fae 
1300 So." Sallf Edison “ th s. oe GRAIN AND STOCK EXCHANGE sus Easter 8 8 ; o* oF ah* | an, LISTED BONDS 
1, pfd 26% 2615 STOCKS. ‘ =. : : ales. High. Lo Last 
1,600 Do 6% pfd oat 24 2414 Sales High. Low. Last. = wnt ‘a gy | ae | $14,500 New Orleans City 4s 100% rai = 
Ge Coon he on oe 100 Briggs-Stratton 8% 8% BH 768 First Nat Stor 54% 52% 52% | r9'cGp “pe FUP imp 48. 1950.. 95° 95° 95 
" : -E 31 : ; ; : , oO 4s 8 bo 
200 Southern Pacific Co 18 «18 = 18 a. ee > & & 640 Gen Capital 16% 14 16% 5.500 La State sue, 193330. So, oe 
1,800 Std Oil Co of Calif 25% 25% 25% 100 Harnischfeger - =" = 100 Gilchrist Co ... . 2% 2% 28 ae ee % 972 99% 
200 Taylor Milling Corp 41 4 416 225 Hecla Mining 2a, 2» 25 1,5 oamette Razor 20% 18% 18 CURB STOCKS 
7.700 Transaction Corp 5% = 5 5% ‘ae Sheer Sesuritios a 73 ff = ardy Coal . 10c 10e =: 10 100 Lane Cotton MMs Co 10% 10% 101 
2:400 Union Oi} Co of Calif... 1141 et 250 Outboard Motors. A 2 @ w 80 Hygrade Sylv 13 12% «12% 30 Pan American Life Ins.. 15%; 15% 
‘7% De B 3. 2 * ¥2 698 Int But Hole 9 9 9 50 Standard Fruit @ SS 1a (1G 
BONDS D o 4 2 4 2 50 Island Creek 14% 14% 14% 15 Do pf 1 
300 United Inv Shares 1.02 1.0) 1.02 100 Isle Royal % % % 40 Wesson Oi] & Sn D 
$1,000 Gt West Pwr 5s of 46. 105% 105% 105% 125 Wis Bankshares MN 9% 11 1.330 Keweenaw 12e 10e = 12e 50 Do pf ing ti 
$ 
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, on Out-of-Town Markets—Continued 
n Out-oi-10 
Y Transactions _ 
9 tinued Chicago—Continued Outstanding Feature 
. . 
Toronto Toronto—Continue ote anes in the Commodities 
. STANDARD STOCK EXCHANGE. STOCES: igh. Low. Last in 
STOCK EXCHANGE. STOCKS. Sales. 22: 21% 22 Con tinued from Page 95 
. _ Last Sales. 400 103° 10248 102% 
Sales. High. Low. % 4,500 St Anthony .......... i . ; 2 sis iS ee dei 
~~ 400 Abitibi Pwr & Paper..... % * 1 1,500 Sterling an ; ; t 150 : aif at a nominal 8.25 Tuesday, agains “ie ‘ 
Fe pie Shaiite 3 Grain pf. 2 3.165 Sudbury 200 6% BM Bs ; ; io at 5.68 agains 
fie 2 6 | tee S| Ei iby ian | Rominel, and March Bio st 5.48 agains 
ie j . : : inal. 
371 Bell [as Sie bt i232 ie 7,500 Thoms Cad .......... = 4 ‘3 2,250 55% 524 55 | 5.71, both nominal. iy ty 
8 Brazilian T. 3% 15 ng Poon om : : 1.55 meet s* $* 30” | tures showed considerably larg § 
1,588 MBC Power. Ps 13 2614 1,4 a oe nme ~ ‘ton 100 Wisc B Shrs pacea 10 Brazil reports 672,000 more bags de- 
148 Burt 55 55 4 aS ‘ d P : 16-31, 
4 ane Brea 4 — vou Cons ccoee SS = $10,000 Chi C R 5s '27 ctf....... . 534 rt stroyed during the period Dec. agen 
46 Canada, Cement 1% 18 Bee wee ke... 2 Se $000 Dobe A199 222 5 11 14 | with a total since June, 1931, o me 
Reet thea nws os : aa... a Y ' - it 
135 Can Wire & Cabie, 3 — a QUOTATIONS. 5,000 2% | «6 155,000, of which 5,696,000 were Sa 
10 ‘Do com 2 SS %.31 & 2* 24° | Paulo coffee and 4,282,000 Santos. 
10 Do conv pf 52 1,100 Associated Oil 3 11% «13 7,000 22 24 aulo c Bes, ate PRicns 
e 30 ist pf 4 8,100 Big Missouri ...... 33 33 (33 9,000 14 14 NEW YORK COFFEE FUTURE a 
n ae u 300 Calgary & Edmonton. 09 §=.08 «= 08% | 3,000 BASIS NO. 7 (ComtnAge ol 
; 325 Can Dredging & Dock. 53 | 12,100 a ss: CURB EXCHANGE. ss May — 
a "790 Coast C 195 165 1.75 High. “Low. Hig 
& Gan Gen Sit A . 790 Coast Copper ........ = 35 35 50 Am Bkstks Cor ......... 2a aif 2 Ja a : . of é. 43 
“3 Canadian Ol 15 St ms z . 1,200 Camp Gld Min ...-...... 2 3% 3% | Jan: 10: ate 
a Pg RY 4 4 300 Dalhousie Ol |... rr) te tte a eo Jan. 11.. 5.75 5.75 ae 
4 Consolidated Bakeries _ sv 60 < | gy © sate j 3.0 “—- ace ae. Ate 1.75 1.66 1.68 Jan. 12 * ga, ga Sia ci 
994 Cons Mining & Smelting. ‘175 «172-175 2,300 Hudson Bay . "95 , 4 gerne 1.69 1.68 1.69 3. 5.45 5. 
sumers Gas ......... 4 x A modified ae . Jan. 14 
2 Coamor Imperiat Mis 17% 16% 16% | 5.100 tat Mle -60 0 Da BQB wi... im 3 3% | Week's range......... 5.75 5.73 5.52 5.45 
811 Dominion Stores . ... senecee 1T% 3 2 244/500 McLeod River 3 600 For ut wee . § r as | Any is : 5.64 5 BG4 
| ear yl Can ™% 9” 8,400 Nordon a seeesoecees F 400 Int Uti B.... :% % rs Jan a oaciee -_ - Lh as 
NES Goodyear A paddlery.<. "% % | TRo 3 woreiiie r 100 Nise H (in ist 16% 16) 1 niin: er ae 
100 Great West Saddlery..... 2 1 2 Gg °  Genrepeepenee : 100 Niag : 18 1.83 1.8 bs 
, = 80 ; A T <i .80 t Range... 24Sp.29 
7 Giceiton United ‘Theatres % 2% MH 56.125 Ventures AGI s 3 4. 1,458 ane Te EP are 1,86 1.80 1.80 | Contrac — ly.24 Be 2 My24 _ 
Becvcsccecers VOD VED ee recccces seers Odol P n 2 —Ju oman a 
ge dott Miling" tat i . "a 18 CURB EXCHANGE. 130 Selected Ine 22.2... ‘ait ait att High. Low. High. Low. High. Low, 
Oo8 caer of Canada st” st” st vane 303 Std Ol Ind ........... 1% 10% 11% | Jan. 9... 0... SOT 506 800 5. 
- y. a on, “Oe eer ee P < ) eee tas sss 
z Lasre Samet Sane Hy HR 8 | sz000 Algoma 33 oot tak womens. Jan. i 5.16 5.16 5.08 5.05 
100 Loblaw “Groceterias, A. ng ii 11% | 160 o00 Beet Tr. 18% AT «18 ($1,000 units.) Jan. 12 --. 5.13 5.08 5.05 5.00 
we iigeig’ tt ee a oe — = a $2 MWU 5% gn °32....... 8% 8% 68% | Jan! 13 ... 5.07 5.03 5.00 4.55 
= i ane See . m 18% 78% | 40,000 Dominion Exploration. 06% 06 = BD ME davdccveeseen: 8% Bs &% Jan 14 - ss ae oe Oe oe 
wecesesce SS TS) oe : oe ee ee 6 fistee... |. f 
pag ge oe Bet eee Se 2) § Be: Moh | Whee ci $93 493 a5 485 
54 Ont E uit Lite, 10% 8 paic ; 50% 51 a Mayland __ aera sf 2 = CHICAGO BOARD OF TRADE Jan 17 ig Be : 
tro.. McWatters .. steerer 8 . ‘ 4 ; 
ofr 16 1818 | i100 South ‘Keore 20.12... 100% OT 108% 215 AN MIS... esses ose . £ iy | Jan. 18 ope 4" 0s 54s os 
20 Riverside Silk Mills, A ae ge OER 1, ee | Contract { 6. 30 5.08 5. 16 
62 Reseell Motor pf._...-. Ss 4% 3 Chicago: 7.449 Elev B&B 020!. ae is” isi Range (Sp. 22 Ja.16 Oc.11 Jai6 Dez Ja. 
Boo. OF ay 70 Gen Am 144 Nominal 
75 Tiptop of canada see % 2 2 STOCK EXCHANGE. " "200 Nat'l Bel Hess ig i¢ 1 BASIS SANTOS NO. 4 (CONTRACT D) 
2 it Walker (Hiram) Fo 3 STOCKS. Sic clink 500 | ee Corp i% iii 1% a Rl ae aay “oe 
i Se - “anesaaniieaeyeee High Ww. . 22 21 21% High. Low. Ww. 
"05 Weston (Geo), Lid’ bret «| ‘Salles. .23 21% 23 4,903 Stan Oil Ind 5 ib 4 893 818 78S 78 
10 Ps eeacaiee> oy SS SEE OP ++ 0s 222200" 13 12% 13 $00 Studebaker. 3% «38 Jan. 9. 8.35 8.25 7.96 7.86 
4 Winnipeg Electric Ff 34 100 Acme, , Spagrtensens ess 6 oe 100 Tr St Oil eee Jan 10 Piotr rt 835 790 7:88 
eeeee m oe Eee a veer . 3 
eee es BANGS 200 Asbestos Mig. 20.02.01. 8% 4% aM Buffalo Jan. 12 cea 8 ne TF 
"ote 140 138 138% *t0 Assoc T&T 1c: ~ 6 6 $ Jan. i "5" B33 g'90 78) 743 
" Dominion pa caaiosiesceen = = 155 150 Assoc Tel Util .......... inf rol wWesh Satet den. 18 Jan. «RS ee > 
4 a apeedeettnes 186 184% 4.750 Bendix AV 2.0.0. ...00. 9° 9 STOCKS PD <u! ‘wannseeebhens 8.22 819 7.73 7.73 
i ey ‘260 260 12,450 Borg-Warner ....... S ©. ft ow — a $25 820 7175 773 
2s i sreceslnegte epee tt Fe io” D i% “8 587 Niagara-Hudson ......... is 3% / 3 SEE er: ae x ed i ee 
‘Eee = 171 Be RE iiposiswncac sees 20% alti 3 
T OD cinmeces 1 11 397 M & Jan. 1 70 
- 106 Toron LOAN AND oo 143 143 a 3 BANK AND INSURANCE erecns uc’ | Decieas Gane. 10.37, 5 Lt af 3 
Permanent ...... ca cee : p29 8 — 
# Toronto General ‘Pris -100% 05 98" 50 o ce ee MVESTMENT TRUSTS lish’ Low. Hick tow: Boe te. 
2 Toronto Mortgage ....... 95 300 pfd eben snss<s=xs i : 1% - omen Share, com....... 5l4 54 : High. or. igh. 4A nak 
ar re 490 (De BEd evesecsccceces: fy 8 106 Western N'Y. Sccurities...... 3° 3” | Jan. 9... 7-61 te tas fas fae Fae 
oe seeeeceees 06 Western : 6 y j \ E “ 
165 Can Bud Breweries....... o% 138 ‘ 10 Pa, SEARS: 184 18h 188 1 BONDS 98 qan i: : :3 7.58 7.41 7.38 ro = 
640 Can Malting Co.......... : 15 15 1,500 Chi Corp ...........++++ a 18 18 $5,000 Butt a Wy Erte pub bage 19,'0s on or” Jan. 13 7.57 7.52 7.39 i= 7.21 7.12 
120 Can Vinegars ........... 1 1 1 1,500 EE 0.60.04:4.55.000.000% r4 4% 4% 1,900 8B. wccccces ee epee rf 3444 Jan. 14 7.54 7.43 7-30 1.23 7.21 v1 
75 Can Wineries as 4 4 8,400 Chi N W psgeconceassned 7 7 +e 1 -y én a imp Se, Sarre Wkis tae. 72 443 7. ; 1.38 112 
35 Can Wire-Bound ‘Boxes, 5 50 Chi Yell Cab ........ 3 : iy ye ¢ RAS FS. See . a Wk's rge. 7-72 a 12 te 113 10 
5 Can Paving pf........... 4 .000 Cities Se: tote = Ree ips a 74 : : : x 
140 Dominion Bridge Ny ae ) SComw. Edis’ : 82 nt 80 comecneene og Jan. 18... 746 745 ta fis oe 
inion Bridge ........ x : ; 
4 Dominion Murs of Canada : : 1 13’ 900 Cord - £ - : a B. on” Baldwin Locomotive Works Jan. 1s ; “a 113" M 
25 Dufferin Pav 46 464 290 Cran . : 4 4 ; 0- sel 18 7.70 
20 Dominion Textile teseeees 4 4 3% "20 Curtis Light =a £ Stockholders of the Baldwin agg Contract { 2. 14, "TAL, so Bs 18 De.14 Ja‘i6 
2) Humberstone Shoe <1... 17 a. 3 110 Be. Mets pee BF 3¢ | tive Works have soqeoved, = P of $12 omtenl” *Trading. 
cape nete 2 2 h, for refu ing o 7 
455 Imperial Tobacco 7... i 31 315% ge aes 5 43 nounced last month, old 
“38 at Slee! Car'com ic: 8 8 BL | 260 Hil ee i ff | 000,000 of three-year 5% per cent gold SUGAR 
f Canada SE ier.6.0-0-adie cee e on ‘ . 
10 Robert , aA a aes %. %. %. 100 Godeh ‘Sug = Seer 14 14% 1% — 2 438 shares to 1,900. ‘ ELLING pressure carried the sugar 
“3 Do pln. eet 1% ia 400 Gt L Dredge 02. .00.2.: : : : "Deder the plan there will be issued arket lower during the week, 
34 Shas inigan mn yt a "3 050 Grigaby-cra cee ; - 4 i 6 per cent consolidated mort- mar , een 
2 United Fuel Tavestment br 8 . “40 Hall’ Print. 3 3 3 ra vod with detachable warrants for March closing at 0.67 mt y, 
OILS. 100 Harnischfeger é Ps 6 gage tock at $5 eet O90 bid a wnalt ago. The raw 
--e MH SF 8 50 Houd-Her A . 24 2% | the purchase of common stoc against 0. 
2.418 British-American Oil 3 3 3 B 23% . . f hares for each asta B. W. Deer & Ca. de 
/ inion Oil...... 100 4 4 n the ratio of four s ‘ sugar average of B. . Dy 
3,418 pnb yy __ ERRRe At 4 11% 11% = A OE ih abawesecs 4 3 3 — ee aan ad bon de inneued. 0a! ig -- s dec thee. cae ee 
5 MeColl-Frontenac « 0 60 60 30 “Depa... ape anesien 25° 25" 25 The directors were authorized A d i“ = a 0 793 the week previous and 
200 POE nocccccccccccees A rn provide e 5, from 0. 
45 13-13% cum pf consolidated mortgage . . 
235 supertent Petroieum ‘ord... hl atit8 150 xy | | SL atamataeie “th oa plan and to issue $15,000,000 of 1.170 a year ago; the refined averag 
Te WO Bissocccce 800 Libby-MeNeill es 1 ds with the detachable stock-subscrip- i ed to 3.871, from 3.957 and 4.083. 
STANDARD STOCK EXCHANGE 150 Lincoln Pr... 0.00. bonds paras droppe vee Guam Garmniies alas 
Dek cweasites | wi gi withe i --- > tion warra ilege of subscribing to the NEW aangetie 8 wccegtater 
’ SEND GP »<-<000 0000s "g2 71 15 200 McQuay Norris 9 The privilege . ~~ of the Jan. Low, Hich. 
ee eee? a3" 350 MeWill D: 3% | bonds was offered first to holders of the ge Low. y im a) %. 
_— ‘Ashley Sib eracerisinsiain a 450 Mickelb Fd .... company’s preferred and common stocks; | yan 9 a ‘77 
234/025 Barry-Hollinger 19% 30 ‘80 2,300 Mid West a & but the time for subscription _by the Jen. " e a a "72 2 a 
#89 Gaiman Om. ey 03% tex | 100 aidiang Gaited dy | stockholders have ‘expired, with the | Jan: i Bm 
44,110 Can Kirk ....... 19% 119° «119 8 Ed eeepebbanie scription insufficient to enable € | Jan. 13 ae 
18.500 as 2 1051.08" "$0 Mosser Leather vi ne to make a pro rata —_ a Wiis ree % 69 75 8 2 B 
: : ise 13: t 10 Musk M Sp 15% holders. As a result, the | W ae 
230 py see 14.10 13.60 14.00 SS die ss 5co-060% ment to noteholders. j : Jan. 16 ; 64 79 ‘69 
Ps ines j 1.85 30 Nat ai ; ffered in a few days J 17. -68 . 69 
aoe $260 Palconbridge 2.2... a at 7 , . + 41. Soe 11 w bonds will be offe an. 17 ae : ae 
9,260 Falconbridge 06% .04%  .05% 4, aaa ne F hange for the gold | 320° ig : 
23,500 Goldale ...........+.+.++ 1.34 1.39 150 Na ° 16 to noteholders in exc ang : 8 
72,125 Granada Gold é 3 6.10 6.10 100 gy ety ong SESS notes in equal principal amounts. Jan. i er " i? 
5.845 Hollinger Cons ...... .20 17 19 br} Nor Am L & P 3,000,000 left after the $12,000,- Contract | 1.35 1.21 "35 Jal7 
e175 H 3 30" he yuo ney i ill be l lye De28 Mr3 ae. 17 Au 
36.175 30 "25 :30 150 Nor’w Pl. a 000 gold notes are paid off will usec Range emai tigen: Pei 
120 2% 21% a 41 to reimburse the company’s treasury for a Hick , High fe 
2498 a” & | funds expended after March 1 next in| | 9... BM Re BS a = 3 
2,500 33.80 32.75 a — a1 the purchase and retirement of first | 58> ,3 8 4 87 2a 2 
a 23 Ba 8 Ast | mortgage bonds. men BB eB 
21,100 23.50 21.25 21. ee > = on y ; ; 85 
570 : 15 ' 7 81 80 86. 
3109 138 3 18h Stettin Public Utilities Company Jan; 14 78-76-8189 ae 
39:00 38% im 122 6 The Chase Harris Forbes cyt neon Jan. 16 16 4 ef a = ee 
"7.923 Nipissin ae ae ee "4 | as sinking fund agents, have announced | j27' 7 1% 4 «7 «(tt e282 
11508 Norandae 200000005... 120'50 19-50% 35 2h | that the Stettin Public ee eer | Te 3 82 
388 North a 2 = ae pany, a German organization, had : a 0 4 1.28” 77 1.00” 82 
21,250 Olga 0 said Ss ¢ 1 -| posited $75,000 of its 7 per cent bonds Contract | 1.38 Jems Spi Jal? De Jai? 
5.950 Premier ..... re $s 8S $ due in 1946 to meet sinking fund ——. Range. (J ‘ 
M | — — ple ieee = 1 ments. This leaves outstanding $2,250,00 WINTHROP W. CASE. 
| 23.800 Saraig nS... IO” Oy “Oi 26% | of the original issue of $3,000,000. 
' 112-933 — es nm 1.33 1.36 
- 
1 
{ 2 y 
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| AVERAGE PRICE OF 10 HIGH GRADE [ 43 STOCKS 4 STANDARD OIL | THE ANNALIST WEIGHTED AVERAGES 
RAILROAD BONDS DAILY | 30 30 st 30 130 | OF GROUP LEADERS 
JAN 18 . | } | 43 Stecks Combined 4 Standard Oil 
dn | } | Jan. High. Low. Last. | Jan. High. Low Last 
aft yl Oa pO | amo Bo Bil) 2 wo We is 
13.. 23.4 y : 3. 178 175 1716 
90! 90 | 204F+ on tt ef -420 | | 29% j ET | 20 14. 31 27 BO} 14 i177 175 178 
16.. 23.2 22.0 222] 16. 179 173 17.5 
| 17.. 22.4 21.8 22.2] 17. 17.5 170 17.2 
| | 18.. 22.4 21.5 21.7 18. 17.2 168 16.8 
| 33 Industrial Stocks 5 Independent Oi! 
} 88: 88 | 10 I 10 | 1o! l | Tne) ‘ ; : 2 
NOV DEC } | NOV DEC JAN Jan. High. Low Last Jan. High Low Last 
a a ae ee 12.. 90.7 88.7 89.0 § 12 12 11.8 12.0 
on coecipeinnceanniameiantnin items: ae 89.3 =3 eH 3 Te 11.8 12.0 
_— — | 14.. 88.7 87.6 ? 9 06 11.7 
| 86 os | | 33 INDUSTRIALS | 5 INDEPENDENT OIL | 16.. 88.7 86.5 86.8 16 11.9 om 11.8 
I ccciisiaren ee bec = 20 20 17.. 87.1 85.9 868] 17.. 11.8 116 118 
+o 7100 | 18.. 87.3 85.4 85.77 18. 11.4 11:2 11:2 
| 
> + a 7 — . | | 3 Steel Stocks 2 Electrical Equi 
AVEKAGE NET YIELD ON TEN HIGH- | aden ton fet nee Steams p- 
GRADE RAILROAD BONDS | auf ott il ine eatin = usa - 12.. 15.8 15.0 15.0 | Jan. High. Low. Last. 1 
1932. 1931. 1930. 1929. 1928. 1927. | soe-+—_+—} I 80 13.. 15.3 14.7 15.1 12 15.5 14.6 14.7 
“a = t 4. 4.44 4. 4. 4.33 14.. 15.0 14. 4.9 3 y 46 15.0 
=. 9... 3 th 4.44 2 tbe $30 16.. 15.2 14.1 14.2] 14. 15.0 146 15.0 
Jan. 16... 5.03 4.20 443 444 406 4.27 ; | 17.. 14.2 13.9 14.2 | 16.. 15.2 140 142 
Jan. 23... 5.05 418 442 444 408 4.27 | 2. wad ‘ - 18.. 14.5 13.7 13.9 ] 17.. 14.2 13.7 14.0 
Jan. 30... 5.16 4.24 446 446 408 4.30 | 60 | = oe a Nov DEC rm Motor Stocks 18.. 144 13.7 13.8 
Feb. 6... 5.20 4.22 441 445 4.08 4.29 NOV DEC JAN 5 Meter Sto 3 Merchandise 
pee fu iB is ie ie ig SS Sy A] we ay 
eb. ... S11 . . . . . . } 30. ‘ ‘ 
Feb. 27... 5.06 4.22 445 450 412 4.28 r — 2 ELECTRIC EQUIPMENT 13.. 310 32 25) BS Ie fe 
Mar. 5... 5.01 4.18 440 450 412 4.26 5 RAILROAD | ro ae icone 20] 4.5 oT 29] B.. 20 195 197 
Mar. 12... 4.89 4.19 436 4.55 4.12 4.23 40 ‘et | 16. 301 288 289] 16° 305 igs 193 
Mar. 19... 4.97 4.20 4.30 4.50 4.14 4.20 | 17.. 202 287 2.0] 1-98 ist ips 
Mar. 26... 5.02 4.18 436 456 4.16 4.18 | 18. 294 286 2867 32° 98 igs 18:7 
Apr. 2... 5.24 419 4.36 4.56 4.14 4.18 ire | af ‘ : 
Apr. 9... 5.51 4.24 438 454 414 4.19 ny} Br i88an | 3 Rubber Stocks 5 Miscellaneous 
Apr. 16... 5.25 4.20 4.38 452 4.16 4.19 wir a Bh Jan. High. Low. Last. | jn High. Low. Last 
Apr. 23... 5.22 4.20 440 449 4.16 4.19 30 t + 130 } 12..122 0.7 HO} jo as i175 17.6 
Apr. 30... 5.33 4.19 438 451 418 4.18 | ea 13.. 11.3 10.7 10.9 7 43° 489°) 173 177 
ay 7.. 5.29 415 438 4.51 418 4.15 | | 14.. 10.8 10.3 10.7 14.177 172 176 
May 14... 5.44 4.15 4.36 453 4.18 4.16 | 16.1058 94 971 ie iso 165 165 
May 21... 5.60 4.12 434 4.57 4.22 4.18 mn o 17, 97 95 96147 169 164 167 
May 28... 6.02 416 4.35 458 4.24 4.18 20 | at | NOV DEC JAN 18 96 90 924 ig 177 160 162 
June 4... 5.47 4.15 4.32 456 4.27 4.20 | NOV DEC JAN a ee ed a ee 
June 11... 5.48 +3 ‘3 ta ts ts ain iat — eee en ena 3 Copper Stocks 5 Railroad Stocks 
June 18... 5.45 : <4 . . . ecient = | - Jan. High. Low. Last Jan. High. L Last 
June 25... 5.52 418 430 460 428 4.21 r —eaeaaeeniees 3 MERCHANDIS® 2.203 197 197] io a1 333 333 
July 2... 5.54 4.16 4.30 463 4.28 4.18 5 UTILITIES | 30; 1 t 930 13.. 19.6 19.2 19.6 | 13° 33'6 328 33/2 
July 9... 5.53 4.16 4.27 4.60 4.34 4.19 50 50 | 14.. 19.6 192 19.4 | 33°° 33> 32:9 331 
July 16... 5.36 4.16 4.26 4.60 4.38 4.19 . a 16.. 19.6 189 1891 i¢ 334 318 320 
July 23... 5.29 4.16 4.26 461 4.38 4.20 | 17.. 19.3 18.5 19.1 17 323 315 32.2 } 
July 30...5.14 419 4.25 459 440 4.16 18.. 194 18.7 187] is 354 313 315 
Aug. 6... 5.06 4.22 424 463 441 4.16 20! Bad bool |_jlag 7 : 
Aug. 12... 4.91 4.26 4.21 4.65 440 4.18 40 9 Oil Stocks 5 Utility Stocks i 
Aug. 20... 4.73 4.28 4.16 464 4.38 4.16 | a 140 rue di, Se, ta Baek: | den. Sie, kom, kam. 
Aug. 27... 4.76 4.26 4.17 4.64 436 4.18 ey 12.. 30.1 29.4 29.6 12.. 40.8 39.6 39.8 i 
Sep. 10... 4.77 4.28 4.17 4.68 4.34 4.14 nh | 10. 4 | 14.. 29.6 29.1 29.3 1 14.. 40.1 39.5 40.0 ‘ 
Sep. 17... 4.79 4.39 4.17 4.67 4.35 4.14 | NOV DEC da 10 16.. 29.8 29.0 29.3 i6.. 40.4 38.7 38.8 
Sep. m4... +0 3 4.16 1.0 +38 +38 | ae gen ac : oe 17.. 29.3 28.6 = 17.. 39.2 38.2 38.6 
ee. 1... 4 . . . : . sicatniecasenenssatintiaeeee ’ : 39.4 37.7 ) 
Oct. 8... 4.78 4.53 4.15 4.63 4.36 413 ———— ‘ane t SCHL ANEOS 18.. 28.6 28.0 18. 39 
Oct. 15... 4. 4. . . . . Es LLANEOUS For monthly data on the Axe-Houghton 
Set: ae ta te 430 438 i ios 3 STEEL 20 TT 1 20 Weighted Average of Industrial Stocks 
Nov 5... 4.87 4.75 4.24 454 432 4.08 | 20 rj20 from 1883 to 1929, see THE ANNALIST of Jan. 
Nov. 12... 4.85 4.73 4.25 460 4.34 4.05 16, 1931, page 177. For corresponding fig- - 
lev: e.. $88 $83 430 iis 490 108 | ures on the Axe-Houghton Adjusted Index 
Dec. 3... 4.95 5.11 430 444 443 4.06 10 bo + 40 | of Industrial Stocks, see THe ANNALIST of 
Dec. 10... 4.97 5.27 4.44 446 4.41 4.08 10}-+ { } \ - 16, 1931, 163 
Dec. 17... 482 529 434 448 443 4.06 10 Bis a058, page 
. 24... 4. . . 4. . : NUMBER OF ISSUES TRADED 
Dec. 31. 4.78 5.08 4.25 4.44 4.40 4.06 | —— a 
- oO I : . 
1933. 1932. 1931. 1930. 1929. 1928 e | Nov DEC ren Oo Week Ad- De- Un- 
Jan. 7 4.66 5.04 4.21 444 442 4.06 ms NOV DEC JAN oO $a — Ended: vances clines. changed Total. 
Jan. 14... 4.60 5.03 4.20 443 4.44 4.06 Dec. 10.......475 276 145 496 
TEN MOST ACTIVE STOCKS Dec. 1t.. 298 485 162 945 
‘AVERAGE PRICE OF TEN HIGH-GRADE —_—— Week Ended Jan. 14, 1933 "SS 737 35 1,005 
RAILROAD BONDS Z 5 MOTOR Vol- Net Dee. 31.....--548 302 189 1,039 
ee a 40-14 en Gs On OO fo ume. Close.Chg. , ,1953- , 620 107 98 B25 
Jan. Dec. Nov. Oct. Sept. Aug. July. United Aircraft mmm -s Fe i: 2 as R - 4 
9..91.21 86.81 86.59 . 87.72 84.79 77.65 General Motors ...........160,700 1 — 4% Jan. 4.......453 330 134 917 
10. .91.21 86.78 86.42 87.96 87.94 85.15 .... E.R 158,700 4 4114 es 
11..91.50 86.91 87.75 .. 95.54 78.04 United States Steel........ 152,900 — % Daily 
12.91.25 87.04 87.11 .... 87.60 86.19 78.25 3 Ob end | che alia, + +130] Pennsylvania Railroad. .-'127,500 17% +415; Jan. 12. 154 311 120 5y4 
13..91.30 87.25 .... 87.70 87.24 85.72 78.51 uf Montgomery Ward........117.700 1 Jan. 13. 135 280 113 528 
14. .91.26 87.24 87.01 88.45 87.29 Te | Southern Pacific ..........106,100 1 Jan. 14. .114 167 120 401 
15.. ... 87.55 87.09 88.50 87.41 86.58 78.87 Chrysler Corporation |. ||. 102/300 14 tf Jan 16. 119 338 126 583 
16..91.09 88.18 87.12 .... 87.55 87.08 79.74 International suneventer . 99,700 Jan. 17.. .143 223 136 52 
17. .90.68 88.11 87.29 88.31 87.66 87.10 .... 20 i | 2 i ee) American Can .. -. 86,900 60 tig Jan. 1.... 4 310 148 552 
18. .90. 70 . 87.10 88.00 87.48 79.69 NOV DEC JAN ° ss 
For complete. daily figures from Nov. 2, The New York Times Stock Market Averages 
1931. to N see THE ANNALIST 0 paiineianeammeatacamie —s = ; 
’ 1932, Sas , and THE ANNALIST 3 RUBBER ANNUAL RANGE 
of ~_ AZ 2, 1932, page 745. For later figures ———- 35 Railroads.—_—_——. ————25 Industrials.———_. — 50 Combined. —_— 
see THE yh --8 of Jan. 6, 1933, page 8. 20; ; ' 20 High. Low. High. Low. High Low. 
ee ; . 933+... 24.28Jan. 11 19.95 Jan. 3 98.73 Jan. 11 8936Jan 3 6150Jan 11 54.65Jan. 3 
BONDS SOLD ON NEW YORK STOCK 932.... 33.96 Jan. 14 10.34 July 8 129.16 Feb. 19 57.62 July 8 80.88 Jan. 14 33.98 July 8 
EXCHANGE 1931.... 94.93 Feb. 24 24.49 Dec. 17 173.07 Feb. 24 67.61 Dec. 17 251.22 Feb. 24 110.73 Dec. 17 
(Par Value) 1930. . . .136.00 Mar. 29 74.20 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 
10 | = L L490 1929... .158.71 Sep. 3 107.92 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 
Week Ended Same Week 1928... .132.80 Nov. 27 112.84 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 
Jan. 14, 1933. 1932. 1927... .124.22 Oct. 4 99.34 Jan. 4 185.47 Oct. 4 135.82 Jan. 247.48 Sep. 16 171.49 Jan. 25 
Monday ...... .... $13,407,000 $15,211,500 1926... .102.66 Dee. 20 81.61 Mar. 20 142.35 Dec. 20 109.63 Mar. 30 186.03 Feb. 13 137.65 Mar. 30 
Tuesday : -.. 13,440,000 15,497,500 1925.... 95.29 Dec. 29 73.50 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 
Wednesday .......... 16,876,000 17,751,000 ° | | tie 1924.... 81.41 Dec. 18 57.80 Jan. 3 107.23 Dec. 31 82.26 Apr. 22 135.11 Dec. 31 103. 26 Apr. 22 
Thursday ............ 15,492'500 17,973,000 NOV ore sans 1923.... 67.05 Mar. 5 54.61 Aug. 4 92.52 Mar. 6 77.15 Oct. 29 118.44 Mar. 6 5 Oct. 27 
Friday |........-:.... 12,228,000 15,452,300 $$ —— 1922.... 70.53 Sep. 11 52.57 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 116.24 Oct. 18 79:86 Jan. 10 
Satu ay i - 5,564,000 6,692,000 1921.... 56.54 Nov. 29 47.59 June 21 73.13 May 6 58.35 June 21 90.60 May 6 66.24 Aug. 25 
[aaa pemndenemaatatas $$ Oe oo ner n oe pee 4 Son r 4 yt A pe = og Apr. 8 76.55 Dec. 22 
Lads ay Dec. ‘ ov. an 138.12 No 5 80.37 Feb. 10 
Total week.........$77,007,500 $88,577,300 - 3 COPPER 1918. ... 20.75 Nov. 12 56.94 Jan. 15 80.16 Nov. 2 64.12 Jan 15 91.55 Oct. 16 71.31 Jan. 15 
| a | t 30 -++- SL. an. ec. . an. : ec. .74 Jan. 4 62.81 Dec. 20 44> 
Year to date...... + Aap eeeeee 008. 188. 28 1916.... 85.70 Nov. 8 74.83 Apr. 22 101.51 Nov. 20 80.91 Apr. 22 119.30 Nov. 20 86.60 July 15 
jan. 16... ase 128, 800 10'571 500 1915.... 82.84 Mar. 4 66.13 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 
«Be 14568500 -10'692:500 1914.... 84.94 Jan. 23 66.35 July 30 73.30 Jan. 31 57.41 July 30 61.71 Mar 23 48.48 July 30 
<> 1913.... 91.42 Jan. 9 75.82June10 79.25Jan. 9 63.09June10 67.08 Jan 50.27 June 10 
BONDS SOLD ON NEW YORK STOCK 20 Line 1912... P28 Oct. 88.39 Dec. 16 85.83 Sep. 30 75.24 Feb. } 74.50Sep. 30 6174 Feb. 1 
EXCHANGE f 
(Par Value) WEEKLY HIGH, LOW AND LAST | 
1932. ———25 Rails———_, ——25 Industrials——— 50 C = 
- w 50 Combined 
Fat Paes ae sabe £ | | low Week Ended High. Low. Last. High. w. Last. High v. Last 
RO 207, $46,693,000 NOV DEC JAN SS eee CC 19.28 19.44 89.53 83.48 84.39 55.49 51.38 51.91 
e "Governinent.. #8 942500 24,605,300 Sa Se shpmmats 22.31 19.44 2205 92.99 84.06 92.02 57.62 51.75 5703 
Foreign ...... - 195858000 17.279.000 i ey 22.81 21.61 21.90 94.85 89.77 91.77 58.83 55.69 56. 83 
se ana eee SL —- Dec. 24.... : 22.13 18.65 19.16 93.68 86.77 88.63 57.90 52. " 53.89 
Total ica meta . $77,007,500 $88,577,300 ; 9 OIL ——_— . 20.74 18.65 20.33 91.92 87.76 90.89 56.33 53.23 55.61 
40 , 1 1 1)}40 ° 
NEW BOND ISSUES | Jan. 7 22.64 1995 2234 96.29 89.36 95.25 59.46 ; 
Bet ecccccces « ' \ 3 .46 4. F 
(Thousands) | Jam. 14...... 24.28 22.26 22.61 98.73 93.75 96.17 61.50 3863 50.39 
—Week Ended 
co  - DAILY HIGH, LOW AND LAST : 
1933. 1933. 1932. ON hd | Lt + +730 - Wisk ey alls--——- _ — —25 Industrials. 50 Stocks —— 
1933. High. Low. Last. High. Low Last. High Low. Last 
Public utility .... -$15,450 $13,000 sah ; = . t 
Fed. Int. Cr. Banks. .... 9,000 12,500 — =: --: Be Err 2.38 $7.38 95.70 $6.85 60.89 59.39 59.51 | 
State and munic’l... 5,235 —... 4,802 MR Ms case et 22:72 22.45. 2261 9654 9534 9617 5963 80 soos 
Total hee . $20,685 $27,950 $17,302 20 = | 20 Jan 16.. 22.91 21.69 21.79 97.44 93.06 93.73 60.17 57.67 57.76 } 
NOV DEC JAN c > eee 21.38 21.85 94.63 
Year to date. .. $48,635 $27,950 $19,974 NN Jan. 18.... 2206 21.21 21.35 94.87 92.05 92 48 58 46 56 63 56°91 


93.18 9413 58.30 57.28 57.99 - 
| 
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THE NEW bag ae BY THE NEW YORK TIMES 25 RAILROADS BY Shares Sold, New York Stock Exchange 
200 : . 200 60 CALENDAR WEEKS 60 . ; , 
| WEEKLY TOTALS AND DAILY AVERAGES 
| | 1932. ~-—RAILROADS. —IND. AND MISC.- -~TOTAL.—_——~ 
| Week Ended : Total. Av. Daily Total Av. Daily Total Av. Daily. 
Oct. 29 rer 675,020 125,004 3,105,332 575,0€1 3,780,352 700.065 
f Nov. 5 se : 737,430 136,561 3,723,300 689.500 4,460,730 826,061 
150 150 f Nov. 12 a 1,032,550 234,670 6,924,002 1,573,637 
le - “ sal a Nov. 19. ‘ ‘ 580,840 107,563 4,536,406 840,075 
: « oi Saar 404,645 91,965 3,322,561 755,127 
- 4 “ a Dec 3 565,323 104.689 3,437,186 636,51 
2 3} ¢ - Dec. 10 754,570 139,735 4.641.742 859,582 
° ° 5 Dec. 17 775,851 143,676 4,407,898 816,277 
- [2 3] Dec. 24 754,672 139,754 4,455,170 825,031 
as Dec. 31 764,001 173,637 4,812,425 1,093,733 5.576. 426 1,267.370 
20 20 158s , 
| Jan 7 525,930 131,483 3,342,483 835,621 3,868,413 967, 103 
Jan 14 971,200 179,852 4,838,948 896,101 5,810,148 1,075, 95: 
90 5c7 wateac mavabiah site RAR tae GaP Bates wae salt aad BO DAILY TOTALS 
1931 1932 1933 | —__—_-_-_-—-—-— DAILY YEAR TO DATE 
Railroads Ind. and Mis« Total 1933 1932 
| setnov cee san ree wan ; ti ° —_ 3 $71 aoe 744,452 916,272 8,483,726 18,671,534 
———— Se ee an. 1: ,650 717,2 833,925 9,317,651 20,306,294 
Fcancnan DAILY SHARES SOLD BY WEEKS : L ad oh 22> ~ be we ny 330 ae to by ity ot 21:039,609 
are N : an 37,270 7 63 $68,433 10, 994 22,424,049 
SEW TO Ties lee See Jan. 17 99,970 563.965 663,935 11,210,929 23,514,164 
AVERAGE (40 BONDS) Jan. 18 107,895 579.5 687,485 11,898,519 24,725,974 
| Indus- Util- Com- Net ‘ . ; ad 
ai 4 Date Rails. trials ities. bined. Chge NEW YORK TIMES ‘Ron Dd AVERAGES 
2 2} Jan 9.... 61.59 70.65 73.10 66.73 +.53 : ANNUAL RANGE 
3 3 an. vee 63. : -81 . +-58 1933' . 67.86 Jan 64.80 Jan. | 1925 bist 85.44 Dec. 81.99 Jan 
3 p me sea. 8 eee oa eo ate oa = Se , 72.61 Aug 51.94 May 1924... ...+04. ..«» 82.46 Dec 79.95 Jan. 
Jan. 14.....62.44 70:72 74:12 67.43 —15 | $B3t----. 85.80 Jan 59.85 Dec 1923 secesees MOMS Jan 75.58 Oct 
- %BS...-. . : : -%e : re posg — = = ee re seaiaiih oe Aue. 75.01 Jan 
. : = : bane od , an 83.83 Nov 21 ; ee ov. 67.56 June 
Wk's rge., 40 bonds—High 67.86, low 66.73. | 1928... )..... 93.60 May 89.24 Aug. | 1920........2..0000. 73.14 Oct. 65.57 May 
Fe | | " Jan. 16. 61.91 70.94 73.96 67.18 —.25 1927. 92.98 Dec 89.47 Jan ; 1919 cscces 000 June 71.05 Dec. 
ee eee Jan. 17.....61.52 70.57 73.66 66.82 BB | 1926..........2000. 89.75 Dec 85.52 Jan. | 1918 cccccccesce See OV 73.71 Oct. 
~ Jan. 18 61.27 70.01 73.09 66.41 41 +To Jan "18. 1933 1917 .... 89.48 Jan 74.24 Dec. 
B St t t 
TRANSPORTATION os P. mAb RAILROAD EARNINGS (27) 
5-Year parture . af o 
saan Average From ” (Class I Railroads) 
Period or Date 1933 (1928-1932). Aver. Nov., 1932. Oct.., Say Sept., 1932 Aug., 1932. July, 1932. Nov., 1931 
Revenue car loadings: Average mile. oper 242,051 242,1 242,374 242,289 242,308 242,239 
All commodities. ... ....ea..Week ended Jan. 7 435,652 740,204 —- 41.1 Freight revenue. . .$203,145,507 $244,074, 324 $214,598,984 $194,986,752 $179,910,097 $238,458,977 
Grain and grain products. .... +++. Week ended Jan. 7 24,108 37,94 49.7 | Passenger revenue 24,859,074 — 26,179,386 30,480,759 31,385,452 32,713,261 35,900,549 
} ...«Week ended Jan. 7 108,363 176,129 — 38.5 ea a 
| Forest. products eit . oss... Week ended Jan. 7 12,242 37.124 — 67.0 Total oper. rev.$253,574,863 $298,461, 507 $272,473,364 $252,102,171 $237,813,054 $305,373,862 
Manufactured ES _Week ended Jan. 7 274.014 455. 39.9 Mainten. of way. 26,253,145 9,266,929 28, 377,017 29,324,160 29,764,233 35,233,316 
All commodities..... hake .. Year to Jan. 7 435,652 740,204 — 41.1 Mainten. of equip. 49,738,590 50 886,269 47,820,915 47,492,865 48,317,399 58,197,576 
Grain and —— products ; ... Year to Jan. 7 24,108 37,947 49.7 iransportation exp. 92,605,641 98,409,008 91,535,921 90,851, 690 91,162,877 118,698,08% 
{ Coal and coke. a, ... Year to Jan. 7 108,363 176,129 38.5 es r- : a - 
} Forest producis.. ie “'*""¥vearto Jan. 7 12/242 37/124 67.0 Tota) oper. exp.$189, 667, 304 $200,146,792 $189,376,914 $189, 630,8° $191, 751, 529 $238,497.165 
u Manufactured products............ Year to Jan. 7 274,014 455, . 39:9 | Accrued tax 19,693,931 23,608,633 23,760,918 24,340, 751 24,424,635 19,820,385 
Freight car surplus........... ‘Dec. 1-14 648,982 457,188 + 42.9 | Uncollected rev. 79,804 72,236 83,253 76,549 73,414 102,226 
Per cent of freight cars serviceable. . Dec. 1 87.3 93.2 6.3 ° cy a oe ————__ —_____ ..__ ! 
: : 10. perating inc... $44,123,824 $74,633,846 $59,252,279 $38,053,997 $21,563, 476 6,954,092 
So serviceable. 5 ne Dec. 1 $2,915,866 459 $5,248, 288 18s boy Net operating inc 34,179,122 63,839,316 49 646,867 28,368,387 11,596. 096.260 704 
Expenses orice momeaeenss 2,350,875,586  3,968,752,679 -- 40.8 
Taaen ... ee ere ae ees 263,834,357 980, 23.3 RAILROAD LOCOMOTIVES (5) 
Rate of return on property invest- “Fair | — SHIPMENTS- . -~———-—UNFILLED ORDERS 
= ment : Return -—-Domestic—. -Foreign- —Domestic—, -—-Foreign- 
fBastern District. ....... er gd to ang : if ei bg} 1930 Steam. Electric. Steam. Electric. Total Steam. Electric. Steam. Electric. Total 
Southern District : .... Year to Dec. ¥ ; - $ . : : 
Western District .............. ...» Year to Dec. 1 0.77 5.75 — 86.6 ganuery ae > R 3 4 4 pe 198 7 z os 
United States as a whole .... Year to Dec. 1 1.20 5.75 79.1 March - ee + 3 5 73 485 91 4 Be ses 
FOREIGN EXCHANGE RATES WEEKLY ae - ss ‘ 3 37 417 91 3 ; B15 
(All quotations cable rates unless otherwise noted) June . 80 4 1 85 291 4 4 383 
en. 9 1 62 243 75 3 4 325 
Jan. 14, 1933. Jan. 7, 1933. Jan. 16, 1932. August ......... 68 13 4 85 193 62 1 4 260 
Par Country and Unit High Low High. Low. High. Low. September ...... 62 4 66 136 58 1 4 199 
$4.8666 ENGLAND panned October ........ 48 3 51 96 55 1 4 156 
Demand .. . .$3.355,  $3.344% $3.34}! $3.32% $3.50 $3.37% November ...... 37 18 55 63 37 1 4 105 
Cobian’... 3.35% 3.34% 3.3443 3.325% 3.50% 3.38 December ...... 37 18 1 4 60 8€ 19 105 
03918 FRANCE (franc) pane a aie = , 
Demand .. $a -0390% .039044 peree 03901, .0393% .0391%, WEAR coccee 706 87 17 10 82( 
Cables ; 0390% .0390% .0391% .0390% 039343 039143 
0526 ITALY (lira) 1931. 
Dema aa : .0511% 0511% .0512 -0511% 0508%  .0505 January ....... 10 6 16 78 23 1 & 110 
Cable 051244 “0512 0512%  .0512 0508% .0505%4 February ....... 10 5 15 85 18 11 8 122 
2382 GERMANY (r’chsmark) ae 5 5 10 81 13 12 K 114 
Demand ates -2380 .2374 .2381 2376 .2380 .2360 CO Re 3 1 16 69 17 11 * 105 
Cables ... ae ‘ .2381 .2375 -2382 .2377 -2382 .2362 MY ccccccceees 26 2¢ 47 17 11 s 83 
4020 HOLLAND (florin) ; 402244 -4014% .4024% .4018 4031 4009 ME sesc0nedense 19 4 2 30 92 1] 8 141 
.1930 SPAIN (peseta) ‘ .0818 .0817% .G818 0816 .0844 .0843 MEE. asascdceeees 11 4 1 16 20 92 11 8 131 
1.0000 CANADA (dollar); .8906 .8800 -8894 8856 8475 -8387 ee 2 1 13 16 18 87 1 s 114 
.13904 BELGIUM (belga). : .1387 -1385 1387 .1385 .1390 .1388 September ..... 4 3 7 14 134 1 & 157 
-1930 SWITZERLAN (franc)... .1926% .1925 -1928 ‘bose 19514 .1948 ea 8 3 1 12 7 131 & 146 
.0130 GREECE (drachma) ---- O062i) 00525 00525 0052: ‘o128% .0128% November ...... 6 1 7 21 131 4 Ss 164 
.2680 SWEDEN (krona). .1833 1823 .1826 .1815 .1941 -1896 December ...... .. 2 in 2 32 125 7 8 176 
.2680 DENMARK (krone) ; .1743 -1688 .1739 .1725 .1930 .1861 a nena _ nil 
.2680 NORWAY (krone).. f .1734 1717 .1729 .1725 1911 1851 Total .cccoce 113 37 16 16€ 
1407 AUSTRIA (schilling) 1405 -1405 .1405 .1405 .1400 .1400 
‘1122 POLAND (zloty)..... :1120 1120 :1120 :1120 ‘1118 ‘1118 1932. 
.0296 CZ’SLOVAKIA (crown) .0296% .02961 .0296%. .0296% .0296% .02964 Januar 33 129 7 8 177 
0176 YUGOSLAVIA (dinar)... ‘013812 .0138 013814 .01384, -0178'% .0178 Webruar 1 4 32 129 3 8 174 
0442 PORTUGAL (escudo)... .0312 .0310 .0310 0310 -0322 -0315 March ry 2 2 32 129 : 8 169 
.00598 RUMANIA (leu)..... ; .0060%, 00601, 0060, 00601, .0060% .0060%, April : 6 9 - 2 26 127 8 161 
1749 HUNGARY (pengo)... .1745 .1745 1745 -1745 1742 .1742 - “ages 13 Pa 15 13 127 6 146 
0252 FINLAND (markka) 0150 —-.0150 0150 = .0150 0150 = .0150 oe 12 F . i? 1 122 6 129 
.3650 INDIA (rupee) .2543 .2537 .2537 .2537 2662 .2562 oa .* ***** > a i 113 $ ro 
HONGKONG (silver dollar) .2193 2181 2187 .2137 2556 .2500 AE 4 i 104 é 111 
PEIPING (tael)¢ : .3012 .3000 .3025 .2937 .3581 3493 Sas.” 4 ‘ K i 95 2 on 
) SHANGHAI (tae)... -2812 2800-2812, 2312, 13387 .3.225 eal 10 > i> i 85 86 
.5000 ANILA (silver peso) 4975 ‘4975 4975 4975 4975 4975 am 2 . a 1 77 4 
3er8 STRAITS SETTLEMENTS ee : 5 LL 
(dollar) Singapore .3925 .3925 .3900 .3875 4112 .4000 ——— . 73 
4985 JAPAN oe 2081 .2062 .2075 2062 .3787 3575 Total 29 Re ma aaa 1 . 
9733 COLOMBIA tgoid peso)t. .9550 .9550 9550 .9550 .9675 .9675 — 7 ” , 
4244 ARGENTINA (paper peso) -2575 .2575 .2575 .2575 .2600 -2600 
44> 1196 BRAZIL (paper milreis). .0750 .0750 -0750 0750 .0600 -0600 FAILURES (11) 
1217 CHILE (gold peso)..........  .0612 0612 0612 -0612 1218 1218 Week Ended————— 
.2800 PERU (sol)......... 1775 1775 1750 1750 .2800 -2800 Jan. 5, 1933 Jan. 7, 1932 Jan, 8 1931 Jan. 9, 1930 
1.0342 URUGUAY (gold peso). 4750 = AT50—s«AT5O. = 4750-4500 = 4500 Over | Over “Over “Over 
TTiesscntt eaten (silver peso)t 5095 -3055 .3125 3082 -3988 .3943 Total. $5,000. Total 5,000. Total. $5,000. Total. $5,000 
' FOREIGN EXCHANGE RATES DAILY | ane 267 187 285 214 362 255 305 220 
Cable Transfer Rates outh AS aba 138 94 204 106 267 162 179 123 
West : ‘ 136 97 178 139 230 131 177 107 
sila ime 12. Jan. 13. et 14. Fy 16. 3. a. Jan. . Pacific s0% 55 41 2 43 68 w 71 33 
Englan BM... cccccccccccccccseccs i % PA 
reeersssensese 3 Be 3. 3h os 1 = t a3 y United States 596 4 1 9 739 592 $27 578 732 483 
CO oe eee seseceseseocseseseesseeers Ms , . a c 57 5 51 30 53 © q 
France a (cca eeneehehesebereseeeis 9014, . 0390%, 0390%, 34 72 39 
Lew i SiS Paei on conntepnecetanesaneten P45 $3904 o3goi2 {90% 0390% 03904, GOLD AND SILVER PRICES 
nee eer e reat reeeanecsereeeees 7 re 3901 , y 03901 pi Week Ended 
a a ut Gore ok Jan. 14, 1933. Jan. 16, 1982. Year to Date 
om... DAES le RAR Cae 0512% 0512 0512 0512 0512 0512 Bar gold in London 123s 3d-122s 8d 121s 11d- 117s 11d 123s 9$d-122s 8d 
Germany: High...............- feo .2377 2377 .2377 .2378 .2379 2380 Bar silver in London 1613d-16%d fy 16} §d-1644d 
aces 5 a eS READ 2375 2375 2375 2376 (2377 2377 Bar silver in New York 25% RC-257 RC 30%c-29%c 25%ac—2414¢ 
Oe ere ews cahabbontaa .2375 .2375 .2375 2377 2377 ‘ : =e > 
SED a0:ec0ds00000 seen eee .1386 .1385 -1385 .13854, 1386 1386% BUILDING PERMITS (14) 
tHolland . sda adhered ae kalba aa oa -meeee .4016 .4015 4015 A017 .4018 017 — Dec., 1932 Nov., 1932. Dec. ,1931 
| tSpain .... so aetna wpatesaas tod ware sats .0817%% .0817% 08174 .0817%, 0818 Permits. 532 cities. $21 580,402 $98,651,900 : s 
i “1 . oe, oS v1 ’ , 032,373 
a -.. vrcccutcctttt't gage” “gsis “Bis “Bra?”=gt39«“etoe” | Plans filed, New York City 1638.59 5,686/956 12 698290 
: preg peaks on var —- : om me ai — ———— Be: 
cc: a i a a waeieshena $26,218,996 $32,338,936 $53,230,671 
+ iClosing rates *Subiect to revision ‘Revised 
! 
= = 
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COTTON CLOTH 
(Thousands of Yards) 


Non- 
Residential. 


137.2 
124.3 
119.0 


4 
100.0 


BEERS ae 
CAnNCK oe 


4 
RRBSESESES 


CNR Re OSH Oe RO 


~ 
~ 
N 


SSZESSE SES) 


tat b-d fd tat oe 


POP em 


BENS 


Aver 

Sales. Weekly 
292,034 58,407 
243,861 965 
292,249 73,062 
223,225 806 
184,473 36,895 
129,947 32,487 
180,147 45,037 
235,272 47,054 
291,980 72,995 
335,801 67,160 
183,067 45,767 
182,656 36,531 
239,106 59,777 
326,691 81,673 
295,334 59,067 
137,749 34,437 
160,029 40,007 
355,902 71,180 
158,353 39,588 
167,555 41,889 
287,708 57,542 
333,679 83,420 
224,207 56,052 
204,916 40,983 
338,010 84,502 
245, 61,396 
165, 33,170 
102,307 25,577 
145,756 36,439 
188, 37,632 
222,616 55,654 
510,531 127,633 
292,410 58,482 
149,657 37,414 
‘ 51,250 
321,314 64,263 


> 


Total. 
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(26) 


CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of Dollars) 
Monthly Totals———_—~ 










































FOREIGN EXCHANGE IN 1932. 
(Cable Rates.) 


Holland. —_-—-Spain.- tCanada. —Belgium.—, 
High. Low. High. Low. High.Low. High. Low. 
4012 .4009 0845  .0845 -8450 .8312 1389 .1 
4026 4007 0846 .0844% .8475 8412 .1391%. 
4031 .4009 .0843 -8475 .8387 -1390 «1 
.4031 .4021 -0843 .0833 -8631 .8552 .1395 
4031 .4023 0834 .0822 8675 .8637 .1395 
4031 .4022 .0804 .0771 8725 .8675 .1396 
4049 4027 0788 .0770 -8700 .8606 .1396 
4056 —t«t 0785 .OT74 -8800 .8725  .1397 
4046. 0774 + .0768 -8856 .8787 .1394 
4036 .4019 0770 =.0764 8981 . 1395 
4036 .4014 0766 .0764 -9075 .8912 .1396 
4041 = .4031 07644 .0756 8975 . -1398 
4041 .4024 0758 .0754 -9006 .8912 .1396 
fost $043% “Ore 013% ‘post “jaot 
4056 4051 .0771 + .0760 -9050 ‘Soar -1402 
4055 .4047 -0783 .0779% .9018 .8968 .1403 
4055 .4048 O787 = .0781 -8975 .8843 .1402 
4064 4051 0797 + ..0790 -8981 .8918 .1405 
4059  .4052 -0817% .0799 8938 .8832 .1406 
4061 .4053 -0825 .0815 8900 .8675 .1404 
4062 .4049 0825 .0822%  .8837 .8650 .1403 
4063 .4055 -0826 .0824 8832 .8750 .1 
4059 4047 0826 .0824 8762 .8562 .1 
4056 4.4034 -0825 .0824 8662 .8587 .1395% . 
4045 .4034 0824. -8756 .8600 .1393 . 
4044—(«; .0824 .0824 -8775 .8712 .1392% . 
4042 =.4031 0815 .0810 -8812 .8694 1391 . 
4034 4024 0805 .0801 8762 .8631 .1389% . 
4030 .4024% .0801 .0799 -8744 .8594 1386 . 
4027 ~=.4017 ‘ -0800 -8758 .8675 1386 . 
4028  .4020 0813 .0805 8737 .8694 .1387% . 
402944 .4023 0814 .0798 8762 .8675 1389 . 
4031 4027 .0805% .0803 -8737 .8687 .1389 
4028 Presth 0805 .0803%  .8912 .8725 .1390 
4027 .4021 -0805 .0804 -9006 .8912 1 
4024 4012 -0804% .0804 9093 .9050 1 
: :4013% .0813 .0804% .9082 .9012 1387 . 
4019% .4014 .0820 .0818 9025 .8968 .1388 . 
4018% .40 .0818% .0817 9087 .9050 .1388 . 
F 401 0822 .081) 9106 .9075 1304 . 
4 4018 .0820 .0818 9237 .9087  .1390% . 
d 4019 -0821 .0818 9382 .9162 .1393 . 
403144 .4021 .0823 9250 .8993 .1392 
; 401 0820 .0817 9106 .8850 .1393 
401 0818 8975 .8650 .1391 
4018% .4014 081 17 8900 .8625 .1388 
4021% .401 -0817  .0816 8718 .8462 .1386 
402144 .401 .0817 .0816 8600 .8368 1385 . 
4019 .4015 0816 8638 .8450 .1385% . 
; 401 d 0815 8794 .8600 1385 . 
-4018% .4014 -0815% .0815 8800 .8675 .1385 
4019%, .4017 0816 .0815% .8887 .8775 .1388 
4064 4007 0846 .0753%4 .9382 .8312 .1406 


Switzerland. 
High. Low. 





---Greece.—, 
High. Lo 





COTTON (5) a 
Unfilled P - —_ On Hand End of Month Ac ive Dur- 
i ‘ocks onsumed. ills. arehouses. ng Mon 
Bop. Wechiy. "Mod oe ne? | 1900. (Bales. (Bales.) Bales. ) (Bales.) (Thousands.) 
331,481 66,296 452,819 1,990,008 re ett to 
274,543 68,636 ,125 oy oT P 
265,675 66.419 440,853 1,762,627 4,189,113 28,898 
253,360 63,340 444,736 1,667,304 3,636,296 28,860 
0,056 54,011 450,481 531, 337, i 
82°652 45,663 466°368 1,357,394 3,104,989 27,642 
76.689 44,172 455,529 1,183,167 2,877,416 26,464 
"348 46,270 442,996 1,011,661 3,464,699 4, 25,874 
975 «458,244 = - 392,406 967,936 5,247,525 6,215, 26,087 
"383 54,077 350,889 1,352,885 7,542,596 8,895. 26,154 
661 50,165 356,861 1,566,854 8,397,800 9,964, 25,860 
951 45,390 363,962 1,655,537 8,375,943 10,031, 25,550 
oi Bes He BTS | won 
317.185 63,437 273,781 373,951 | January ................+. 450,117 1,617,840 7,938,817 25,623 
2175582 54.395 282,154 294118 | February ................ 433,376 1,550,351 7,313,912 25,798 
205.603 51.401 301,943 248,544 en ceneeeceneeeaee 490,509 1,478,120 6,657,807 26,504 
273,871 54,774 288,235 330,575 | April .........-...--.eeeee 508,691 1,370,680 6,033,032 26,669 
211,331 52, 269,449 277,597 EEE stcndcececesneecessece 465,363 1,257,616 5,490,017 26,379 
227,644 56,911 250,855 217,508 | June ............cseseeee- 453,901 1,131,191 4,970,584 25,898 
278,049 55,610 244,924 227,167 | July 450, 995,526 4,524,467 25,826 
216,207 54,052 255,833 344,639 | August 425,030 840,783 4,426,399 25,630 
213,889 53,472 273,390 354,957 September . 464,335 777,858 6,298,408 25,231 
,834 47,567 290,248 322,039 | October .... ... 461,023 1,108,034 9,460,691 25,200 
November ... Subbiama 228 1,446,941 10,704,371 24,870 
TRE Scfncadcvicancne 415,517 1,630,543 10,425,945 24,638 
268,899 67,225 254,056 391,150 aan ome Sr 
258744 64'686 -239'654 377'988 WRN oid kc cuntccanances eee eee iecnmilen 
265,675 53,135 259,231 278,163 1932 
162,104 40,526 302,216 218,366 
170,485 42,621 315,448 193,637 PE sicscddvensnessce 35, 1,637,139 10,032,322 25,014 
210, 885 42. 177 308,150 170,910 February ecdedusdnenieene 450,018 Wed ost. raf oy 4 
165,574 1, u B52 | MATCH «nec c case ecwreccce 7 4 ‘ £ 81 
623 63,156 209,407 485,860 | April 367,280 1,532,967 8,163,937 23,409 
334/242 66.848 160,121 444.028 1,463,389 7, 608, 604 21,639 
246,562 61,640 166,668 347,123 u 1,322,793 7,154,241 20,562 
215,578 53,894 200,144 336,544 1,218,863 6,703,453 19,758 
277,943 55,589 214,560 379,915 * 1,090,421 6,547,563 22,022 
1,087,286 7,969,280 23,884 
1,266,816 9,826,875 24,588 
1,456,913 10,677,362 24/350 
Seasonally Adjusted Daily Average, mee 1,508,130 10,349,806 B71 
Public me 
anak. “a te EE ae weeees 5,018,452 eee Wee OT ee 
wy —— a ee ‘ FOREIGN TRADE (5) 
3.87 3. 4.83 1264 (Thousands of dollars) 
4.05 .65 5.01 13.21 ——MERCHANDISE—-_—~ ——————--GOLD-—_____ - 4 a, 
4.03 3.44 4.65 12.36 ’ i Excess of — Excess of eaiethe: Excess of 
3.87 3.02 4.42 11.79 Pi... — ——_ eo Imports. Exports. Imports. Exports. Imports. Exports. 
anuary ..... 249, 450 34,426 54 34, 2 
February .... 224,346 174.946 49,400 16,156 14 16142 Tart 339 
5.10 2.95: 3.87 11.76 | March ..,.... 235,899 210, 25,697 25,671 26 40-25. 645 ,821 502 
5.32 4.18 3.87 12.34 | April ...!..:: 215.077 185 29371 49,543 27 = 49,516 2'439 810 
5.74 3.71 3.96 13.23 BR ecwatary 203,970 179,694 24.276 50,258 628 49, 2,636 — 537 
4.43 3.05 3.81 ae | Jame ......... 187,077 173,455 13,622 63,887 40 63,847 2,364 — 469 
3.91 3.07 3.95 | a “geeeeepeer 180,772 174.460 6,312 20,512 1,009 19.503 1,663 642 
5.03 2.62 3.37 11.05 | A” Typha 164,808 166,679 — 1,871 57,539 39 57,500 2,685 — 661 
3.56 2.58 3.78 10.10 | September 180,228 170,384 9,844 49,269 28,708 20,561 2.355 — 172 
2.51 2.37 3.77 8.63 | October 204,905 708 36,197 60,919 398,604 —337,685 2573 — 415 
3.02 2.12 4.37 9.59 | November 193,540 149,480 44,060 94,430 4994 891436 eo er 
+= re ye December .... 184,070 153,773 30,297 89,509 32,651 56,858 3,215 —1,047 
2.47 1.54 2.23 6.47 Total...... $2,424,290 $2,090,635 $333,655 $612,119 $466,794 $145,325 $28,662 ~—$2,177 
. 1932. 
1.26 1.59 1.7 4.66 | Janua 150, 135,520 14,502 1 i i“ 
1.68 1.20 1.70 4.52 | Mebruaty .... 153,972 130.978  22'994 37.44 128.211 = S307 2 009 = 1,067 
1.02 1.14 1.58 3.86 | March °...... 155,249 131,189 24,060 19,2 3,909 — 24/671 1,809 — ‘842 
1.52 91 1.60 4.05 | April ......... 135,358 126,522 8,836 19,271 49.509 — 30,238 1,890 — 273 
2.28 ‘87 2.13 5.28 a erone 132,065 112,276 19,789 16,715 212,229 —195.514 1,547 318 
1.57 83 1.32 3.72 | June ......... 114,259 110,280 3.979 20,070 226,117 —206,047 1,401 — 133 
1.93 82 1.85 .. ES  Bpeeseenee 106,830 79, 27,409 20,037 23,474 — 3, 1,288 — 460 
2.32 80 1.79 4.71 | August ...... 109,133 91,102 18,031 24,170 6,103 1,554 —1,121 
2.44 -90 1.36 4.69 | September 132,016 98,411 33,605 27.957 F 2'052  —1'184 
2.25 19 1.18 4.23 ctober ...... 153, 105,500 48,090 20,674 61 20,613 1,305 11 
2° 79 1.47 4.93 | November ... 139,382 104,466 34.916 21.756 16 21,740 1,494 — 619 
31 57 1.21 3.93 | December .... 136,000 97,000 000 101,872 13 101,859 1,203 57 
1931, see THE ANNALIST of April 17, ieee: sme 
Total...... $1,617,877 $1,322,665 $295,211 $364,315 $809,528 —$445,.215 $13,850 $19,650 —$5,799 


--Sweden._, Denmark. 
High.Low. 


High.Low. 
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AUTOMOBILE PRODUCTION (5) 





UNITED STATES. 





— 





CAN/.DA.——— 





WHOLESALE 








SALES OF AUTOMOBILES 
To General Motors Dealers 


1931 Total. Passenger. Trucks. tTaxicabs. Total. Passenger.Trucks 3 oe. . a. i. it. ie. po 4 oes. ss jo, =. 
- Ar * . 0, “i, i . * A ’ ’ 
ww eakieites 219'940 179/890 39.521 Sz GG F882 8H | Feb. ....:..: 62,850 96,003 126,196 175,148 169,232 124,426 91,313 49,146 78,668 55,427 
pst i Baa ian ep 276405 230'834 45161 410 12'993 10'483 3'510 | March ...... 59,696 119,195 135,930 220,391 197,821 161,910 113,341 75,527 75,484 71,669 
BE fo ka esta e ee 336,939 286,252 50 022 665 17.159 14'043 3116 7 es 78,359 154,252 150,661 227,718 197,597 169,067 122,742 85,583 58,600 75,822 
Depts is soesonsss 317163 271135 5 688 340. —«12°738 0621 3117 | May .....-.. 66,739 153,730 147,483 220,277 207,325 173,182 120,979 77,223 45,965 75,393 
a °°": $50'640 -210°038 «40244 360 "583 ’o52 | June 52,561 111,668 97,440 200,754 186.160 155,525 111,380 71,088 32,984 69.708 
=n eer 3. 8490 183'993 34'317 120 4.220 3/151 069 July 36,872 87,449 79,976 189,428 169,473 136,909 ,643 57,358 40, 51,634 
ankle aati salle 87197  155'321 "272 104 4544 426 1118 | Aug. ....... 30,419 70,078 85,610 168,185 186,653 155,604 134,231 76,462 48,614 65,999 
Se eR ea ea 140.566 109.08 3 "338 141 2'646 2'108 "538 Sept 30,117 58,122 78,792 146,483 167,460 140,607 138,360 89,018 51,955 69,081 
geal alec 80142 57.764 21 °727 651 1 440 "761 679 | Oct. ... 10,924 25,975 253 122'104 120,876 128.459 115,848 96, 49,552 86,936 
N ema e tear ennwenee 68 867 8185 683 1'247 812 435 | Nov 5,781 29,359 57,257 60,977 47,587 57,621 78,550 73,374 23,631 66,256 
December... 200.022 121,541 96,753 23,644 1,144 += 2/432 2,024 408 | — ST os Se Se Ee ee eee ee ee 
, , ’ , , ot aa > - = : : = se ~ prom oe —— — 
Total 2.389.738 1.967.055 416,648 6,035 82,621 65,093 17,528 | Total .562,970 1,074,709 1,174,115 1,899,267 1,810,806 1,562,748 1,234,850 835,902 587,341 798,555 
- | AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
Pees 119,344 98.706 20,541 97 3.731 3.112 619 | (37 States east of the Rocky Mountains) 
. csceseanca Pao ee ’ t . 7 \ q , 2 ee 29 J ‘ . 

March. 0! Hae Se ba Soe UlBays) GE Bays} “GAiBayss HBBaye) GBibava 
c iF ' + oe * ad thes “= _ “. a . < Ps 
April NS TOSS 148,326 120,906 27,389 31 6,810 5,660 1,150 | Residential . $498,365 $801,888 $809,689 $1,390,904 
a : LS PEE _. 184,284 157,683 26,528 73 8 22 "9 "952 Public work and utility 1,666,035 2,258,842 2,234,983 1,934,877 
pod : ry 160'103 7 235 cr i = All other 959,419 1,326,867 1,127,189 1,937,742 
une 5 Cane eademad keke ¥ 103 a 5 ‘ ve s ’ ' . , ,937,742 
July 111,141 94.678 16,436 27 7,472 6,773 699 | re oeerEe eres. ————__— — - 
a. $0,304 75,808 14.417 3 4.067 3,166 901 | Total $3,932,845 $3,123,819 $4,387,596 $4,171,861 $5,263,523 

Se ccs Sake ecwaracs > 9% , ¥. - : 7. > Pp “We 
October 48,702 35,102 13,595 5 2'923 2'361 562 | STEEL SCRAP PRICES (23) 

November 59.556 47.293 12,024 239 2/204 1,669 535 | Jan. 13, 1933. ee: a 15, 1932 
tIncludes only factory-built taxicabs and not private passenger cars converted into | Heavy snetting steel scrap at Pittsburgh, average ‘ Bie ig oe ee 
vehicles for hire of daily quotations (per ton) $8.35 $8.69 $10.25 
FOREIGN EXCHANGE IN 1932 
Cable Rates 

—Norway-—. ,—Austria—. —Poland- --Czechoslovakia—,—Yugoslavia—, ge -—-Rumania— —Hungary Finland India —Hongkong—, —Peipingt—\ 
High. w. High. Low. High. Low. High Low Hig Low. High. w. Hig Low High. Low High. Low High. Low. High. Low. High. Low 
Jan. 2§ 1875 .1865 .1400 .1400 1120 .1120 .0296% .0296%  .0179 .0179 0317 .0317 — .0060% .0060%  .1740 .1740 0160 .0160 .2600 .2600 .2537 .2537 . .3550 
Jan. 9 1876 1841 1400 .1400 .1120 .1120  .0296% .029614 0179 .0179 0316 0316  .0060% .0060!4 1740 .1740 0160 .0160 2600 .2600 2537 2487 |3 3550 
Jan. 16 1911 .1851 1400 .1400 .1120 .1120 ‘eset .0296%  .0179 .0179 0322 0315  .0060% 006044 1740 .1740 .0150 .0150 2662 .2562 .2556 .2500 .3575 .3487 
Jan. 30... 1881 ‘1868 “1400 1400 “idan “1190 “Oo96% “Onseiz “O1TS O78 089010820 © 0060 “ooso% ©1740 “i740 0140 0140 “2625 2000 “9887 [3500 “Saar “Sian 
an. ; : : ‘ Alli d é , d j d P d ‘ 0140 .0140 2625 . a d 3487 .3450 
Feb. 6 -1891 -1875 1400 .1400 1120 1120 .0296%% 0296% 0179 +=.0179 0320 0320 .0060% +.0060% 1740 1740 0145 .0145 2625 2625 .2625 .255Q 3487 .3450 
Fo me ms ie 0) Hm) tia) Sasa Sane Sig Sime Sas} Ss Wea Wenn “iro 1140 015) is Sean Soe oe 
Feb. 27 1900 .1881 1400 1400 1120 -1120 0296/4 .0296!6 0179 0179 "0320 10320  ‘0060% ‘0060% (1740 (1740 10155 10155 2637 12637 2612 (2575 3700 (3600 
Mar. 5. :1921 (1881 1400 .1400 1120 .1120 .0 029644 0179 += .0179 0320 ‘006014 :0060% 1740 11740 0160 .0160 2662 12637 .2575 12537 13625 _3525 
Mar. 12. .2041 .1926 1400 .1400 .1120 .1120 ~ .0296% 02964 0179 = .0179 0344 0324. .006044 0060% 1740 .1740 .0160 .0160 2800 .2575 .2537 .2512 .3600 .3500 
Mar. 19 1981 .1951 .1400 .1400 .1120 .1120 02964 .029642 0179 .0179 0334 .0334 -0060% 006014 .1740 .1740 .0165 .0165 2762 .2737 .2525 .2462 .3500 .3475 
ye ee ee a 
pr. ; P ‘ : . ‘ d Me . d J ‘ d Mo 0165 .016 2 3 4 .2475 .3500 .3425 
Apr. 9..:-: :2001 "1966 1490 “1400 1120 “1190 ane) Oz96% 0179 017 0350 037 0080 09 1740 “1740 “173 “0173 “bua “2e5y “aah ‘gage “SaeD “3350 
r. ' ‘ ‘ : : li Al ’ d 2 d . d : My 7 7 .0173 .0173 .2862 . -2425 .2387 .3350 .3325 
Apr. 23 .1901 .1830 1400 .1400 1120 .1120 029644 .02964; 0179 «=—-.0179 0 0347 += .0060 -0060% 1740 .1740 0173 .0173 —.2850 .2800 © .2406 (2387 3350 "3300 
Apr. 30. .1866 1821 1400 .1400 .1120 .1120 ‘$e38 .02964% 0179 .0179 0344 0060% .0060% 1740 .1740 0175 .0175 2762 .2737 2400 .2362 © .3300_ 31875 
May 14..... 1886 1833 1400 1400 “1190 4190 Ope “0296 “O17 “O1TS «0888 “oases © Oneor ougu? “1140 “1140 017s “olla “2180 B48t “Base “Bare “Sapo 3588 
‘ . . e ° . - . . . . . /2 i stv ° ° e ° a a 
May 21 "1851 11831 (1400 .1400 1120 1120 0296% .0296% 0179 10179 0340 .0337 .006044 .0060%  .1740 .1740 .0175 .0175 2762 .2750 .2475 .2375 3175 .31875 
May 28 1856 .1831 .1400 .1400 .1120 .1120 02974 0297% 0179 0179 .0340 0210  .006044 00604; 1740 .1740  .0175 .0175 2787 .2762 .2400 .2375 3225 3175 
June 4 1852 18391400 1400-1120 1120 .0297%4 029744 0179 «= .0179 10340 0340  .0060% .0060% 1740 1740 0175 (0175 2762 .2762 2412 .2 .3225 .3212 
June 11 1846 .1835 1400 1400 1120 .1120 029744 .0297 0179 «= .0179 0340 .0340 = .0060%4 .0060%  .1740 .1740 0175 .0175 2762 .27 2402 .2375 .3225 .31875 
june 1. ee re EOD it) HaD ‘High “Sane “Gape | “Stroy, “Otten, gas ous Soem? Som 1G ino Cub Oe ee a Be ee Oe Be 
une 25.. ‘ : P Ms y 4 J J d d j G 740 0175 .0175 2725. p d -3162 .3100 
‘ ; Ye j 0% 01764, : F 006014 7 75 5 2706 . ; : 3075 
July 9... | 1et6 ‘1449 “1400 1400 11120 “112 ‘oo96% “o2ses ‘oirete ‘o1ved “0882 0321 © ‘oueo “ooen 1740 ‘1740 “bits “bits “bro ‘2681 “aie “oer “Soe “Soop 
July 16 1771 .1759 =.1400 .1400 §=.1120 .1120 = 0296 “02968 01764 .01764 0327 .0326  .0060% .0060%,  .1740 .1740  .0160 .0160 2687 .2675 .2325 .2312 3125 .3100 
July 23. 1779 .1752 .1400 .1400 .1120 .1120 02964, .0296° 016744 .0167 0329 326 .00601% .0060% 1740 .1740 0150 .015( 2700 .2675 .2337 .2318 3125 .3075 
July 30.. 1780 .1753 = .1400 .1400 §=.1120 .1120 §=—- .0296%-_.0296* 016744 ..0167 .0327% .0324% .0060% .0060%  .1745 .1745 0155 .0155 2675 .2670 .2337 .2312 .3125 .3012 
Aug. 6..... .1766 .1730 .1400 .1400 1120 .1120 .0296% .0296% .016712 0167’ 0326 © .0324«.006044 .0060%4 1745 .1745 0155 .0155 2656 .2606 .2325 .2500 .3131 (3106 
Aug. 13 1756 .1731 .1400 .1400 1120 .1120  .0296% .0296%; 016714 .0167%4 0324 0317  .00604 .0060'4 1745 .1745 0152 .0152 2650 .2618 .2400 .2300 .3275 .3100 
Aug. 20. ee ee 1400 ‘taed 1120 HOR “tape ossee « “Onerd sists 322 (0322 ous0% “ooeO~ «ras “1745 0152 0152 “2625 “Bele “aa1d ‘gaps “Seo “Sas 
Aug. 27 ‘ q a , y j % .02963 6 j d j y j hy 0152 .0152 262 J ‘ < .3262 .3212 
Sep. 3 1746 1738 = .1400 1400-1120 1120 = .0296%, .0296%, o16r% 0167 0322 0322. 0060%4 1745 .1745 .0152 .0152 2631 .2625 .2425 .2387 13325 .3250 
ScP: 10. Ter “i748 “1400 1400 1120 “1190 “oopeid _ozee%  “ole9 oi 03230322 ‘Doe ‘1t48 1745 O1b2 01s? bens best, ato dao oar See 
Sep. ‘ : ‘ . ‘ . ‘ : é ‘ 52 152 y of . : : -3175 
Sep. 24.. 1756 .1743 .1405 .1405 .1120 .1120  .0296% .0296 01554 .01 0321 00601 1745 .1745 .0152 .0152 2637 .2618  .2375 .2337 13225 3137 
Gel 1... T14S 1149 “1405 “1405 130 1g 0986 0296, © 18D O18 ©0500 08) Gono OngNH, 1745 1143 “0152 015 3a) Bale Bae0 “Baer 520) 3150 
Oct. 8 1746 0 .14 : ; j j ; E : i 4 : 9152 .0152 2625 . : ; 13262 .3225 
Oct. 15. 1745 1731 .1405 .1405 .1120 .1120 .0296%, .0296% 015544 (01554 10320 (0320. 0060% .1745 .1745 .0152 .01 2618 (2612 2337 12325 3262 (3250 
Oct. 22 17 1711 .1405 .1405 .1120 .1120 .0296%4 02964 0140% .0140%  .0320 0317. . % .0060!4 .1745 .1745 .0152 .0152 2612 .2575 .2337 .2312 .3250 .3225 
QS. 78... Hue “der? ‘dos “40s “1120 “120 “096% [0200% “o1a0 ‘o140 0312 0308 ‘oven “ooeo’, “14 “td ‘blas 0148 2512 (2500 (2800 “aa8t “3300 “gist 
ov » ‘ r d d d j J My 745 745 § 8 2012 .2e ‘ . 32 of 
Nov. 12.. 1696 1678 1405 1405 1120 1120 0296% .0296% 014 0140 0310 0310 0060 -0060% 1745 .1745 .0148 0148 2525 .: 2300 .2287 3212 .3187 
co. 8. 2 mie isis fee ae eee oe eee Te HH ESB Rs RS 
Nov. 26 ‘ ; d é > OK . J J bh € 8 .0148 .248 ‘ 4 . F .307F 
Dec. 3. 1661 .1631 1405 .1405 .1120 .1120  .0296% .0296 .0140% .0140% 0308  .0308  .0060% .0060{4 .1745 .1745 0145 .0145 2443 .2406 .2200 .2150 .3062 .2987 
Dec. 10. 16 1636 1405 1405 1120 1120 0296 0296) 0138 0138% 0308 0308 00! 060% 1745 1745 0145 0145 2475 2431 2187 2175 3075 3012 
Dec. 17. 1711 : 1 4 02965 : { 0: 05 j .0060 1745 .1745 ©0145. .0145 : ; E : .3050 3000 
Dec. 24..... .1727 .1706 .1405 1405 .1120 .1120  .0296% .0296% 013814 .013814 0310 .03 j "0060! 1745 (1745 10145 0145 2537 .2518  .2175 .2150 .3012 .2962 
Dec. 31..... .1726 .1708  .1405 11405 1120 .1120 0296% .0296%4 .0138% .0138% 0312 .0310 006014 (0060%4 1745 (1745 0145 0145 2525 .2519 .2150 .2125 .2962 .2925 _ 
Rge.. 1932.. .2076 .163) 1405 1400 = 1120 1120, 029744 .02964% 0179 .0135% 0357 .0308  .0060% .0060% 1745 .1740 0175 .0140 2900 .2406 .2625 .2125 .3700 .2925 
Straits 
Week —Shanghai-— —Manila— Settlements. -—-Japan— —Colombia—,i Argentina. —Brazil Chile Peru—, c{Uruguay—. -——WMexicot—, 
Knded High. Low High. Low. High. Low. High. Low. High. Low. High. Low High. Low High. Low High. Low High. Low. High. Low. 
Jan. 28. .3350  .3350 4975 4975 4150 .4150 3525 .3512 9675 9675 2600 .2600 .0600 0600 1218 1218 2825 2825 4500 © .4500 3943 ©3943 
Jan. 9 .3350 .3250 4975 4975 4150 4150 3650 .3512 9675  .9675 2600  .2600 0600 .0600 1218 .1218 2812 .2812 4500 .4500 .3972 .3910 
Jan 16. .3387 © .3225 4975 .4975 4112  .4000 .3787 3575 9675 9675 2600  .2600 0600  .0600 1218 .1218 2800  .2800 ‘4500 .4500 "3988 13943 
Jan. 23.. .3325 3275 4987 4975 4112 _.4112 .3731 3662 9675 .9675 2600 .2600 0600  .0600 1218 .1218 2800 2800 4500 .4500 .3952 3931 
Jan. 30. .3293 3262 4975 4975 A112 .4112 .3650 3500 9575 .9575 2600 .2600 .0600  .0600 1218 .1218 2800  .2800 4500 .4500 .3937 3903 
Feb. 13 Br Sse fers srs © “Aooz Aes “tssz “Ser Se5 'g5z5 “bend 2600 © bem) bem «date zis 2800 “2800 4500 4500 “S937 “3016 
e ‘= P “ ‘ d é d « P d d P d .1218 1218 2 4 P d a “4 
Feb. 20 3425 3337 4975 .4975 4112 .4049 .3525 .3350 9525 .9525 2600 .2600 0600  .0600 1218 .1218 .2800 .2800 4650 = .4650 .3887 .3700 
Feb. 27.. . 35123 4975 4975 4112 «4112 .3350 3137 9525 .9525 .2600 0600 .0600 1218 1218 2800 .2800 46 4650 3950 = .3450 
Mar. 5 3450. 4975  .4975 4137 .4099 .3325 3250 9550 9550 2560. .2500 .0600 .0600 1218 © .1218 2800 .2800 4650  .4650 .3539 © .3361 
Mar. 12 3387 331249754975 4287 = 4287 .3212 *.3112 .9550 9550 2525 .2525 0600  .0600 1218 .1218 -2800  .2800 4650 .4650 = 3413-3305 
Mar. 19... .3325 3287 4975 4975 4324 4287 3237 .3175 9550  .9550 2525 «2525 0600  .0600 1218 .1218 2800  .2800 4650 4625 .3510 3350 
Mar. 26......... .32%5  .3237 .4975 .4975 4312  .4274 3287 .3212 .9550 .9550 2525 .2525 0600 .0600 1218 .1218 -2300 — .2800 4650 4650 3410 = =.3340 
Apr. 2. .3337 © .3262 4975 4975 4512 4412 .3362 .3300 9550  .9550 2525 2525 0600 1218 .1218 2800  .2800 4650 4650 3400 .3340 
Apr. 9. .3237 3187 4975 4975 4474 ©4462 .3325 3312 9550  .9550 2525 .2525 0600 .0600 1218 1218 2800 .2800 4650 .4650 3367 = 3345 
Apr. 16. -3200 . .3137 4975 4975 A474 4462 .3337 3325 9550  .9550 2525 2525 0600 1218 1218 2800 .2800 4650  .4650 y .3355 
eG RY ae 8 ee SE ee ES Bk BS ORE EE ae 8 eRe ee 
ay 7. "3062 (3018 «© 4975 «4975S («4312 .4312—S— ‘3262 © |9550  |9550 2525 12525 00 (0700 0612 0612-2 ‘4T5O «4750 «= 3190-3140 
May 14 3162 3075 4975 4975 4313 © .4275 3275 3187 9550  .9550 .2525 0725 .0700 0612 .0612 2800  .2800 4750 .4750 13154 = .2975 
May 21. . 3175 .3075 = «4975-4975 4312 4275 .3175 = .3125 9550 .9550 2525 .2525 0725 .0725 0632 .0612 2500 .2500 750 .4750 3065 = .2975 
wa Be ee een au Be Be BS ge Be Ee te BO Re Be Hk ie Be 
June 11. "3102 13075 © «4975S «4975 4312 © .4312 .3250 3137 9550  .9550 2525  .2525 0725 .0725 0612 .0612 2200  .2200 4750 .4750 ‘2775 — .2580 
ee a a a a i a ee ie ee ae 
un ° e ° < e . ° ° a e ° ‘ d é é . ° ° ° 
July 2-0-0... Bae Zag ABTS apr 451 za Fre does gas Ses as as ores ms oe 0g 
Jul 9 j : i ; r F i : : ; 5. j 0612 .0612 2200.2 i x c 
Suly 16 ‘3000  .2962 4975 .4975 ‘4224 = .4187 .2800 .2750 9550  .9550 2525 .2525 0725 0612 .0612 .2200 .2200 4750 .4750 2928  .2690 
July 23 ‘2987 .2962 4975 4975 :4212 4162 2762 2750 9550  .9550 .2525 0725 0725 0612  .0612 2200 .2200 4750 © .4750 2941 2810 
July 30 . 3000 .2975 ‘4975 © .4975 4156 .4143 2768 2750 9550  .9550 2525 -.2525 0725 0612 .0612 ‘2200 .2200 4750  .4750 2915 = .2845 
Aug. . 3012 .2981 4975 .4975 ‘4168 .4143 2744 ©2600 9550 .9550 2525 2525 0725.07 0612 .0612 2200 .2200 4750 © .4750 i -2800 
ae BR we SR ee te ae fe Be Se Be Be Bk ie te hh el ae Be HR ee Be oe 
Aug. 2m C : j : d : j : é ; F '0612 , ; / : ; 
Aug. oe oer gore gee to tom Be Se le eee 
Sept. 3. 3181.31 : : . ; ; . : ‘ i yr q (0612 2 i . s i 
Sept. 10. . 8187 3125 4975 4975 4124 4112 2462 .2325 9550  .9550 2525 2525 07 0725 0612 .0612 2050  .2050 4750 .4750 3042 «= .2924 
Sept. 17.. (3125 .3050 4975 4975 4112 4112 2412 2337 9550  .9550 2525 .2525 0725 0725 0612 .0612 2050  .2050 4750 4750 3000 .2937 
Sept. 24. .3100 3037 A975 4975 4112 .4112 2437 2381 9550 .9550 2525 .2525 0125 0725 0612 0612 2050 .2050 4750 4750 3165 2980 
t. 8. 3062 4975 4975 4112 4087 2385 .2312 9550 .9550 2525 .2525 0725 .0725 0612 .0612 2000 :2000 4750 .4750 3115 3035 
Oct. 15 3062 .3037 ‘4975 4975 4112 «4112 2375. 9550  .9550 2525 .2525 0725 .0725 0612 .0612 1900 .1900 4750 .4750 3165. 
Oct. 3050 3012 4975 4975 4099  .4062 3362 3312 9550  .9550 2575 .2575 0750 0750 0612 0612 1850 -1850 4750 4750 3155 3140 
aoe. * 3000 Bi ‘4975 .4975 13875  |3875 ‘2137 «(2125 ‘9550 _9550 ‘2575 ‘0750 10750 0612 0612 ‘1750 «1750 4750 (4750 .3185 3150 
Nov. 12... . 8012. .2987 4975 .4975 3875 © .3875 2118 .2050 9550 .9550 5 .2575 0750 .0750 0612 .0612 1750 .1750 4750 .4750 3268  .3200 
oR Ba Be Se ve ae Re Ae Be Se Be Be Be fe he he ee im me at HR shes 
Nov. 26.. | 2962 .2875 4 ; ; j é F ‘ j F j 0612 7 j : ; 
Dec. 3. ‘2862 .2787 4975 © .4975 3775 = 3725 .2000 9550  .9550 2575 «=. 2575 0750 .0750 0612 .0612 1700 .1700 4750 .4750 3300 .3265 
Dec. 10... 2844 .2806 4981 .4981 3775 = 3775 2100 = .2025 9550 9550 2575 2575 0750 .0750 0612 .0612 1750  .1750 4750 .4750 3265 © .3245 
mes. 3... :. (2825 .2787 4981 .4981 3850 © .3825 2112 2087 9550 .9550 2575 «= .2575 0750 .0750 0612 .0612 1750 .1750 4750 .4750 .3260  .3240 
Dec. 24.. . .2812 .2750 4975 .4975 .3887 .3850 2143 «= -.2118 9550 .9550 2575 .2575 07! 07% 0612 0612 1750 .1750 4750 .4750 3245 © .3085 
Dec. 31......... .2900 .2125 4975  .4975 3875 .3875 2112 .2056 9550 9550 2575 .2575 0750 0612 .0612 1750 .1750 4750 .4750 3170 = .3125 
Range for 1932.. .3512 .2725 4987 4975 A512 3725 3787 .2000 .9675 9500 2600 ©. 2500 0750 .0600 1218 .0612 2825 .1700 4750 .4500 .3088  .2580 


tDemand rate. 





$For that date only 
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Week ended Jan. 14, 1933—Estimated total: 509,000 cars. 
*Subject to revision. 
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. 1931, see THe ANNaLIstT of Jan. 1, 
FREIGHT CAR LOADINGS (19) 
Dec. 17, 
1932. 
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25,589 
17,173 
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6,671 
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MONEY RATES IN NEW YORK CITY 


1 
Call tTime §$Com’] Accep- 
Money. Loans. Paper. tances. 
1932. High. Low. High. Low.High. Low.High.Low 


Week Ended: 


Nov. 5.. 
Nov. 12.. 
Nov. 19.. 


4% 


eS SS 
ere eee 
Lwwlerirrierierierieria 
ee 


1933. 


asked 


MONEY RATES IN NEW YORK CITY 
c—Call Money.—., 60-90 4-6 90- 

Re- Day Mos. Day 

new- Time {Com. §Ac- 

1933. als.High.Low.Last. Loans. Paper. cept 
Jan. 12. 1 1 1 1 4, 
Jan. 13.1 1 1 1 


Jan. 16.1 1 i 1 
Jan. 17. 1 1 1 1 
Janu. 18. 1 1 1 1 


tBest names. §Asked rate. 


eee ee 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 

(Per cent of rated capacity, entire industry) 

* —As Estimated in—. 





Week American 
Ended. Iron Metal 
1932. Age. Market. Steel. 
Rese aane 21 24 
22 24 
OOM 
22 23 
20 21 
17 17 
16 17 
9.. od 12 
s 15 1 
-” 15 1 
; ~15 1 
q 14 1 
q 14 1 
x 14 
gaat 14 14 14 
> See . B 13 
Sep. 10 is? 15 
ci eh oon gens 1 1 15 
- eae 16 16 17 
ke a angueateage 17% 16 18 
Fe 18 19 
Oct. 15.. 19 20 
+ 3s 19%, 20 1 
2 eae 19 20 1 
Nov. 5 20 1 21 
* 18 21 
17 iM 
16 16 
17 15 
iecéeonevees 15 16 14 
aeeaarere 14 15 12 
Dec. 31. 13 10 15% 
1933. 
jem. 7... sane 15 14 17 
4 aera 16 ae 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 





Week ended. U. S. Steel. Indep. Total. 
= Soe ee 16 15 
Sept. 19 <A pie 4. 1 15 
Me Bc cccccccceseces 
Oct. Dtcctiivsenakea 18 17 10 
ty Sibccacsgasenes 19% 1 
Oct. 17 20 
Oct: 3. 1 
ov. ¢.. 13” 
Nov. 14 19 
Nov. 21 ‘ 18 
Nov. 28..... hada eae 16 1 16 
ao B Ciedeekeeedbads 15%, = pe 
ae ae is 
oY ee 12 13 1 
1933. E 
mom. @..... ; . B&B 14 1 
iy ieecs ee 16 1 
Jan. 16.. : , 15 17 1 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Whole- Senst- 
sale tive 
Steel Price Price 
1932. Hides. Zinc. Scrap. Aver. Index, Index. 
July 5.. 40.0 61.5 55.5 52.4 91.1 57.5 
July 12. 413 57.9 55.4 51.5 93.2 55.3 
July 19..508 55.0 548 53.6 92.0 58.2 
July 26.. 50.0 546 55.9 53.5 92.2 58.0 
Aug. 2..49.32 59.8 545 546 92.5 59.0 
Aug. 9.. 49.8 60.0 569 55.6 94.0 59.1 
Aug. 16.. 58.7 60.5 57.1 588 942 62.4 
Aug. 23.. 64.7 59.6 57.3 605 94.2 6.3 
Aug. 30.. 663 626 60.3 63.1 96.0 65.7 
Sept. 6.. 70.5 73.7 615 68.6 96.3 71.2 
Sept. 13.. 74.8 75.0 62.2 70.7 95.7 ~ 73.8 
Sept. 20.. 76.0 70.0 629 69.6 949 73.4 
— 27.. 71.5 70.0 63.3 68.3 93.9 72.7 
Oct. 4.. 67.0 66.1 63.7 65.6 93.1 70.4 
Oct. 11.. 669 644 64.2 65.1 90.8 71.7 
Oct. 18.. 546 63.5 629 60.3 90.6 66.6 
Oct. 25.. 56.9 61.8 626 60.4 89.5 67.5 
Nov. 1.. 57.8 609 61.5 60.1 885 67.9 
Nov. 8.. 58.0 60.7 614 60.0 88.9 67.5 
Nov. 15.. 58.8 62.8 60.8 60.8 88.8 68.5 
Nov. 22.. 58.4 63.3 60.2 60.6 881 68.8 
Nov. 29.. 59.9 628 60.2 61.0 87.8 69.4 
Dec. 6.. 604 628 S566 6.0 869 69.0 
Dec. 13.. 618 628 566 60.4 861 70.2 
Dec. 20.. 49.4 63.1 56.7 564 85.6 65.9 
Dec. 27.. 49.8 62.8 569 565 84.3 67.0 
1933. 
Jan. 3.. 50.1 62.8 55.6 56.2 83.8 67.1 
Jan. 10.. 30.4 63.3 563 56.7 83.9 67.5 
Jan. 17.. 56.7 62.0 56.0 582 828 70.4 
Back figures—See THr® ANNALIsT of Jan 


1, 1932, page 38, and subsequent issues. 
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MONEY RATES IN NEW YORK CITY 
q{Weekly averages of daily rates) 


tCall §Time {Com’! ||Accep- 
1932. Money. Loans. Paper. tances. 
Week Ended: 
Nov. 26.. . 1.00 50 1.75 
Dec. 3... . 1.00 50 1.75 50 
Dec. 10.. 1.00 50 1.75 38 
Se ae . 1.00 .50 1.75 38 
Dec. 24. : 1.00 50 1.50 38 
Dec. 31. 1.00 50 1.50 38 
1933 
Pe . Boece 1.00 50 1.50 38 
Jan. 14 1.00 50 1.50 38 


Li 


tRenewals. $60-90 days 14-6 months, 
cames. (90 days. asked rate. 
INTEREST RATES 
Week Ended—, Year 
Jan. 14, Jan. 16, to 
1933 1932 Date. 


Call loans ...... a 1 214 1 
Time loans, 60-90 d ly 4 -3% % 
Time loans, 4-6 mos. %-% 4 -3% %-% 
Com dis., 4-6 mos... Lh, 4 -3% 1% 


ESTIMATED AUTOMOBILE PRO- 
DUCTION (10) 
(Revised figures) 





Week 

Ended 1933. 1932. 1931 1930. 
cS) ee 25,500 27,800 37,000 70,800 
Jan. 14........31,850 28,800 42,400 83,500 
(NG -.»» 27,000 40,500 95,800 
Jan. 28 aD - 26,200 40,400 79,800 
nae 28,400 55,900 91,800 
31,000 56,500 89,700 

32,000 56,800 84,700 
31,600 60,400 80,000 
32,300 70,000 81,000 

31,400 72,400 81,500 

Mar. 18 31,000 73,000 87,000 
Mar. 25.. 33,200 73,900 87,500 
Apr. 1. 33,600 87,200 115,500 
Apr. 8. 33,800 88,200 115,800 
Apr. 15.. 28,200 91,100 118,600 
Apr. 22.. 29,400 88,000 118,800 
Apr. 29. 29,500 66,300 92,100 
a tine nce 46,900 66,900 92,100 
May 13.. 47,700 66,000 91,000 
May 20.. 48,500 65,200 92,100 
 - ae 50,300 65,200 76,500 
Sh See 45,400 66,300 91,500 
ME BN 65. e600 47,500 67,000 87,100 
| eee 48,000 63,300 87,100 
Ss Sa 49,300 61,300 ,200 
July 1.. 27,800 56,000 73,400 
July 8. ,200 56,800 102,000 
July 15.. 24,900 56,000 51,600 
July 22. ,300 53,600 48,300 
July 29.. 18,800 42,200 27,200 
Aug. 5... 26,500 37,400 50,000 
Aug. 12.. 23,600 38,200 53,400 
ee: BE. ks sce 22,000 37,600 54,100 
Aug. 26.. 22,400 36,900 48,800 
Sept. 2... 22,000 37,800 52,800 
pt. 9. 22,050 35,700 62,100 
Sept. 16.. 23,700 35,600 62,000 
 & aa 19,700 33,900 52,100 
Sept. 13,000 23,300 43,400 
are 11,050 21,500 39,500 
a See 10,800 17,000 38,400 
Oct. 21 8,850 12,400 37,500 
ae 8,800 7,300 24,200 
Nov. 4..... 13,600 17,800 24,000 
Nov. 11 15,000 18,900 32,800 
SS ae 18,200 18,000 32,500 
i, Mb ovsecne 14,600 15,300 28,500 
Dec. 2 11,150 20,000 46,400 
Dec. 9 23,250 29,500 44,300 
Dec. 16 33,100 35,500 47,400 
SS aE 29,500 38,400 24,100 
Des. BW... cccre e 27,500 16,800 18,100 


ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and wer industry proper 
and imports. Does not include power 
generated by traction companies.) 
(Thousands of kilowatt hours) 

Week 














Ended: 1932. 1931. 1930. 1929. 
Jan. 2.1,523,652 1,597,454 1,680,289 1,542,000 
Jan. 9.1,619,265 1,713,508 1,816.307 1,733,810 
Jan. 16.1,602,482 1,716,822 1,833,500 1,736,729 
Jan. 23.1,598,201 1,712,786 1,825,969 1,717,315 
Jan. 30.1,588.967 1,687,160 1,809,049 1,728,203 
Feb. 6.1,588,853 1,679,016 1,781,583 1,726,161 
Feb. 13.1,578,817 1,683,712 1,769,683 1,718,304 
Feb. 20.1,545,459 1,680,029 1,745,978 1,699, 
Feb. 27.1,512,158 1,633,353 1,744,039 1,706,719 
Mar. 5.1,519,679 1,664,125 1,750,070 1,702,570 
Mar. 12.1,538,452 1,676,422 1,735,673 1.687,229 
Mar. 19.1,537,747 1,682,437 1,721,783 1,683,262 
Mar. 26.1,514,553 1,689.407 1,722,587 1,679,589 
Apr. 2.1,480.208 1,679,764 1,708,228 1,663,291 
Apr. 9.1,465,076 1,647,078 1,715,404 1,696,543 
Apr. 16.1,480,738 1,641,253 1,733,476 1,709,331 
Apr. 23.1,469.810 1,675,570 1,725,209 1,699,822 
Apr. 30.1,454,505 1,644,437 1,698,389 1,688,434 
y 7.1,429,032 1,637,296 1,689,034 1,698,492 
May 14.1,436,928 1,654,303 1,716,858 1,704,426 
May 21.1,435,731 1,644,783 1,723,383 1,705,460 
May 28.1,425.151 1,601,833 1,659,578 1,615,085 
June 4.1,381,452 1,593,662 1,657.084 1,689,925 
June 11.1,435,471 1,621,451 1,706,843 1,699,227 
June 18.1,441,532 1.609,931 1,697,809 1,702,501 
June 25.1,440,541 1,634,935 1,703,762 1,723,428 
July 2.1,456,961 1,607,238 1,594,124 1,592,075 
July 9.1,341,730 1,603,713 1,625,659 1,711,625 
July 16.1,415,704 1,644.638 1,666,807 1,727,225 
July 23.1,433,993 1,650,545 1,686,467 1,723,031 
July 30.1,440,386 1,644,089 1,678,327 1,724,728 
Aug. 6.1,426,986 1,642,858 1,691,750 1,729,667 
Aug. 13.1,415,122 1,629,011 1,677,145 1,733,110 
Aug. 20.1.431,910 1,643,229 1,693,261 1,750,056 
Aug. 27.1,436,440 1,637,533 1,688,352 1,761,594 
Sep. 3.1,464,700 1,635,623 1,630,081 1,674,588 
Sep. 10.1,443.977 1,582,267 1,726,800 1,806,259 
Sep. 17.1,476,442 1,662,660 1,722,059 1,792,131 
> 24.1,490,863 1,660,204 1,714,201 1,777,854 
Oct. 1.1,499,459 1,645,587 1,711,123 1,819,276 
Oct. 8.1,506,219 1,653,369 1,723,876 1,806,403 
Oct. 15.1,507.503 1,656,051 1,729,377 1,798,633 
Oct. 22.1,528,145 1,646,531 1,747,353 1,824,160 
Oct. 29.1,533,028 1.651.792 1,741,295 1,815,749 
Nov. 5.1,525,410 1.628.147 1,728,210 1,798,164 
Nov. 12.1,520,730 1,623,151 1,712,727 1,793,584 
Nov. 19.1,531,584 1.655,051 1,721,501 1,818,169 
Nov. 26.1,475,268 1,599,900 1,671,787 1,718,002 
Dec. 3.1,510,337 1,671.466 1,746,934 1,806,225 
Dec. 10.1,518,922 1,671.717 1,748,109 1,840,863 
Dec. 17.1,563,384 1,675,653 1,769,994 1,860,021 
Dec. 24.1,554,473 1,564,652 1,617,212 1,637,683 
Dec. 31.1,414,710 1,523,652 1,597,454 1,680,289 
Week 
Ended: 1933. 1932. 1931 1930. 
Jan. 7.1,460,639 1,619,265 1,713,508 1,816,307 
Jan. 14.1,495,116 1,602,482 1,716,822 1,833,500 
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BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 

-~Bankers’ Accept.-—. ~—Com’! Paper—, 















Adjusted for Adjusted for 
1930. Actual. Seasn!.Var. Actual.Seasnl.Var. 
1,520 404 408 
1,509 457 453 
1,455 529 509 
1,392 553 533 
eS * 1,432 541 529 
a 1,406 527 522 
. 1,350 1,519 528 533 
. 1,339 1,555 526 530 
- 1,367 1,509 513 516 
. 1,508 1,496 485 486 
. 1,571 1,474 448 454 
. 1,556 1,398 358 385 
an 1,520 1,368 327 333 
Feb.. 1,520 1,417 315 312 
Mar..... 1,467 1,395 311 299 
cuss 1,422 1,419 307 295 
my..... 1,413 1,469 305 298 
June.... 1,368 1,495 292 288 
July.... 1,228 1,380 289 289 
Aug..... 1,090 1,253 271 269 
none. 996 1,088 248 249 
. 1,040 1,023 210 211 
Nov.. 1,002 934 174 178 
Dec.. 974 870 118 129 
1932. 
pC 961 876 108 110 
Feb... 919 864 103 103 
Mar... 911 877 106 102 
Apr... 879 878 108 104 
= 787 811 111 108 
June... 747 799 103 102 
July... 705 783 100 100 
Aug... 681 779 108 107 
Sept 683 743 110 110 
Oct... 699 687 113 113 
Nov. 720 110 111 
| ae 710 ‘eae “a 
CRUDE RUBBER (29) 
(Long Tons) 
tocks 
Consump- End of 
tion. Month 
28,557 265, 67. 
28,797 276,513 
32,788 280,937 
33,321 285,082 
37,817 294,363 
37,916 294,957 
31,937 301,695 
27,586 302,285 
505 23,638 316,744 
22,277 341,883 
November ...... 43,733 22,943 369,936 
December ...... 51,931 21,409 376,766 
BEE wcnasrese 495,163 348,986 ..... 
1932. 
January ....... 31,298 27,962 365,094 
February ....... 30,546 30,011 373,845 
REE Ssensipwne 42,382 27,828 378,756 
ST an6-eds-osaen 37,017 25,953 383,485 
NE Biisd abeaetias 32,224 29,197 396,684 
[0 ee 41,394 39,116 388,781 
DE Div pv.ceseand 31,078 28,272 383,821 
BE ik b0cne-05.0 34,219 22,372 400,188 
September ..... 509 22,491 411,977 
OERBNSP .....4.: 35,473 21,018 413,999 
November ...... ,080 21,910 418,875 
ember 28,567 990 26,589 
as kab nnee 400,787 ) eee 


PNEUMATIC CASINGS—ALL TYPES (29) 
The following figures cover members of 
the Rubber anufacturers’ on, 
cepeeennans about 80 per cent of the indus- 
ry 














Stocks 

Produc- Ship- End of 

1931. tion. ments. Month 
January ...... 2,939,702 2,995,479 7,165,846 
qoaraaty ..... 8,188,274  2°7211347 7,628,520 
March . 3,730,061 »297,225 8,011,592 
April . . 3,955,491 "945,525 8,025,135 
. 4,543,003  4'332'137 8,249,850 

June : 4,537,970 4,457,509 8,357,768 
July 3,941,187 4 369, | 935,565 
A t 3,124,746 117,037 * 
September 2,537,575 3145 488 6,526,760 
October ...... 2,379,004 2,281,322 6,640,052 
November 2,000,630 2,309,971 6,335,227 
December .... 2,114,577 2,225,036 6,219,776 
, 37,992,220 40,048,552 ........ 

1932. 

anuary ...... 2,769,988 2,602,469 6,329,417 
February . 3,096,976 2,042,289 7,337,796 
Maran ....... 2,936,872 2,363,232 7,902,258 
April . 2,813,489 2,958,104 7,876,656 
ae . 3,056,050 3,406,493 7,502,953 
/_ “ary 4,514,663 8,051,932 3,999,260 
See 2,893,463 1,923,276 4,962,285 
— acmhiae 2,471,361 2,123,890 5,327,179 
September 2,030,976 2,465,828 4,876,878 
October ...... 2,054,913 1,439,309 5,500,784 
November .... 1,842,836 1,369,038 5,963,554 


COTTON CLOTH YARDAGE RATIOS 


In per cent.) 
— alee Shi oy 







to Pro- 0 Pro- 
1931. duction. duction. 
SY op cecscciacedcascaced 118.3 104.2 
POROUREY 2 ccccccecccscccece 154.0 117.0 
ED 69445050066honnt on6-6nk 108.7 116.8 
EE $s:400db0ss sapeseascause 61.0 96.3 
Dl osb<nt cecondedendacnsent 71.0 91.2 
SD tébinnedéeoseseiannaawd 136.8 105.3 
tA cienndacorrranaimnicn 82.2 109.8 
A MD co cccccccccccesececcece 80.1 108.9 
RED occcccsceseosesee 105.7 102.2 
i tk cecadonnnetenianee 146.9 95.2 
PIED oc ccccesceecssecees 96.9 92.4 
TROBE occ ccccceccsccosce 80.4 93.4 
1932. 
CI onidcccncviesecsets 145:2 115.5 
WED ccccccccccesccscks 100.5 105.9 
Pics schinswecectnaamaieicaseaiad 58.1 93.1 
April . 49.9 79.0 
-s . 79.3 92.8 
June . 93.8 105.1 
July .157.1 116.9 
A st . 282.4 139.7 
September . 102.6 117.3 
rr 59.1 97.4 
 cccccacaun wares es 82.3 86.6 
December . .109.9 95.1 








NEW PASSENGER CAR REGISTRATION 


IN THE UNITED STATES 
*Eighteen States and the District of 














olumbia 
Dec., Nov., Dec., 
1932. 1932. 1931. 
General Motors (total). - Sa 3,329 11,406 
rae 2,23. 2,141 7,993 
athe e kane Se see 406 292 «1,912 
is wan h vied 318 559 813 
Oldsmobile 147 229 477 
ey A 54 55 139 
La 43 53 72 
Ford 1 (total) 3,091 3,662 4,427 
aia 057 3,619 4,391 
aes 34 43 36 
Chrysler (total) ......... 309 1,825 2,354 
EE 3 o.00-000000 400 2,478 1,245 1,277 
oo Aare 547 229 400 
cig cag 145 164 384 
CREE 139 187 293 
Hudson (total) 393 411 555 
SAMA Kin Galindcoe:niace 334 349 351 
CF PER 59 62 204 
Studebaker | ee 355 416 483 
MURR Pda esate da 193 214 2 
Studebaker = SE Coe 143 169 432 
Pierce-Arrow .......... 19 33 49 
Willys-Overland tata) .. 268 196 507 
illys-Overland ....... 258 179 444 
Willys-Knight .. 10 17 63 
Raina te sin. 122 125 301 
eg thee 114 97 132 
ER 105 116 176 
Packa rd 100 138 190 
i eaaay ......... 51 67 168 
gts A Ee 49 67 149 
Gora ra a cen 2 0 19 
NEG <u das 604.6a00<0Se 43 41 97 
as eas cae nade 24 21 47 
ee so kn aig 10 18 45 
ae 10 6 59 
Wleceliancous Sand sai eea a 212 187 121 
ee 11,407 10,655 21,068 
+Arkansas, Delaware, Florida, Idaho, 4 
nois, Indiana, Kansas, Maryland, Michi 
Minnesota, Nevada, North Dakota, eas 
Island, South Carolina, South Dakota, Utah, 
West Virginia, Wisconsin, District of Co- 
lumbia. 
ALIEN MIGRATION (6) 
Inward: Nov., Oct., Nov., 
Aliens admitted: 1932. 1932. 1931. 
oe igrant ........... 2,006 2,388 2,899 
Non-immigrant .... - 8,681 14,407 = 9,832 
acid @sauee mad 16,795 12,731 
united “States _cttioene 
arrived ....... . 14,879 28,058 16,823 
ENT sine aie, Gsiacae Sk .566 44,853 29,554 
Aliens y from 
CIE Shines. 00-0044 428 590 573 
Outward: 
Aliens departed: 
Emigrant .. 8,031 7,788 11,318 
on- t 13,062 14,776 14,271 
Rance atid ha 3 22,564 25,589 
United “States etinene 
depa ,129 28,854 23,224 
ID sic kn:5: w ssasicwtnel 222 51,418 48,813 
Aliens Vdeported Leened 
landin ie * 2,103 1,524 


AVERAGE DAILY CRUDE OIL PRODUC- 





TION (18) 

(Barrels) 
Jan. 14, Jan. 7, Jan. 16, 
1933. 33. 1932. 
Oklahoma ......... 401,150 399,250 441,550 
Re 88,450 88,800 99,200 
Panhandle Texas . 44,150 42,450 49,200 
Northern Texas.... 46,900 47,500 49,450 
West Cent. Texas.. 24,250  24'550 25,600 
Western Texas.... 159,950 156,050 175,250 
East Cent. Texas.. 48,300 49,250 51,150 
East Texas ....... $268,300 **37,650 333,100 
Southwest Texas.. 50,250 52,600 53,350 
North Louisiana... 28,500 29,200 28,700 
BOMOREER ......... 32,200 32,250 34,250 
Coastal Texas 129,900 131,650 111,350 
Goastal Loulsians. 36,600 34,750 27,900 
AROS 94,700 97,000 107,400 
Michigan Er 15,050 18,150 14,700 
. are 31,400 30,400 34,550 
EE a5 owen ac 5,550 5,800 5,700 
EE sikic-sdinasce 2,800 2,650 3,550 
New Mexico....... 27,850 27,900 38,500 
California ......... 474,800 469,600 509,000 
ee 2,011,050 1,777,450 2,193,450 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7). 


Week Atlantic Central 

Ended Sea- New Industrial Pacific 

1932: board.England. Region. Coast. 
Oct. 1..—42 -—16 —111 — 86 
Oct. 8..—44 —24 -10.8 —10.1 
Oct. 15.—4.7 —02 -113 — 9.4 
Oct. 22.—12 +06 —93 — 9.8 
Oct. 29.—3.1 —2.7 —9.2 —7.2 
Nov. 5..—2.6 —35 —7.8 —9.1 
Nov. 12..—3.2 —10 —89 —10.9 
Nov. 19..—7.00 —7.4 —9.2 — 7.6 
Nov. 26..—5.6 —3.7 -10.2 — 17.9 
Dec. 3..—7.7 —7.3 —12.3 — 7.9 
Dec. 10..—74 —54 —111 — 17.7 
Dec. 17..— 3.7 —5.6 —82 — 5.9 


Entire 
United 
States. 


11 
PSaked 
ooo 


ht R00 CREW Co ROD < 


Prttiadd 


DO WINAAIN 


; 
bed 
_ 


Dec. 24 and Dec. 31—Not available because 


of holiday last year. 
1933. 

Jan. 7**.— 4.6 

Jan. 14..— 5.1 


— 3.8 
— 4.7 


— 8.5 
—10.4 


— 5.0 
— 4.5 


**Average of current three weeks. 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


7--Week Ended-, 
Jan.7, — 31, Jan.9, 
1933. 1932: 


Bituminous coal: 


Tot: 
Daily gaete bs casacen 
Daily ° 
Baty ies 
a. average 
Beehive coke: 


6,126 
1,156 


647 
129 


18 
3 


5,800 
1,160 
892 
178 


18 
4 


— 5.9 
— 6.7 


6,930 
1,155 


1,131 
188 





LEAD PRICES, 


(Average daily prices, 
is basis) 
1926. 1927. 1928. 7. 19%. 1931. 1932. 


ouis 


Jan. .... 9.14 7.41 6.29 4.60 3.55 
Feb. .... 9.02 7.29 6.08 8:73 6.09 4.33 3.51 
Mar. - 8.19 7.34 5.82 7.38 5.56 4.28 2.99 
April .... 7.76 6.84 6.00 7.03 5.43 4.17 2.90 

ay .. 7.58 6.27 6.02 6.77 5.41 3.65 2.90 
June - 7.90 6.16 6.16 6.80 5.31 3.76 2.89 
July . 8.46 6.13 6.05 6.61 5.15 4.22 2.59 
Aug. . 8.81 6.39 6.05 6.55 5.34 4.22 3.09 
Sept .. 8.52 6.05 6.29 6.69 5.35 4.22 3.32 
Oct. . 8.13 6.01 6.32 6.67 5.00 3.78 2.94 
Nov. .... 7.81 6.04 6.23 6.13 4.95 3.76 2.93 
Dec . 7.69 6.33 6.34 6.10 4.95 3.59 2.88 

Avge.. 8.25 6.52 6.14 6.66 5.39 4.05 3.04 


PRIME WESTERN ZINC PRICES (23) 

prices, cents per Ib., East 
t. Louis basis) 
1926. 1927. 1928. 1929. 1930. 1931. 1932. 


(Average on 





ST. LOUIS (23) 
cents per Ib., 


Jan. .... 845 6.68 5.65 6.34 5.24 4.03 
Feb. - 7.48 6.69 5.55 6.34 5.17 4.02 
Mar. .... 7.34 6.71 5.63 6.45 4.94 4.01 
April - 7.01 6.35 5.76 6.63 4.84 3.69 

ay .... 6.82 6.08 6.04 6.56 4.65 3.31 
June .... 7.12 6.23 6.16 6.64 4.45 3.40 
July . 7.42 6.24 6.20 6.74 4.33 3.90 
Aug. .... 7.39 6.36 6.25 6.78 4.36 3.82 
Sept -. 7.42 6.22 6.25 6.78 4.27 3.74 
Oct. . 7.31 6.00 6.25 6.72 4.06 3.38 
Nov . 7.22 6.75 6.27 6.22 4.28 3.21 
Dec .. 7.04 5.73 6.35 6.65 4.09 3.15 

Avge... 7.37 6.25 “6.03 649 4.56 3.64 


STEEL SCRAP PRICES 


(Heavy Melting Steel, Pittsburgh, Per Ton) 
1927. 1928. 1929. 


Jan. ....$16.63 $15.20 -* 95 +6. rf $12.75 $10. = 
Feb. .... 16.05 14.92 18.53 12.75 10.2 
Mar. ° -70 18.40 i626 12.75 10. 3 
ape. .... 16.50 15.30 18.63 16.79 12.41 10.10 
ay .... 15.55 15.05 18.16 15.26 11.27 9.55 
June ... 15.00 14.57 18.10 14.75 10.32 8.82 
July .... 15.20 14.00 18.28 14.75 10.57 8.25 
Aug. ... 15.45 15.35 18.50 15.12 10.75 8.30 
Sept. ... 15.25 16.55 18. 15.61 10.75 9.36 
Oct. ...- 14.75 17.30 17.25 14.58 10.44 9.38 
Nov. ... 14.26 17.16 15.93 13.08 10.25 9.19 
Dec . 14.90 17.46 15.00 12.75 10.25 8.78 


Avge. .$15.51 $15.63 $17.82 $15.14 $11.27 $9.37 


1930. 1931. 1 


to | eocogecorotonens 


St. 


3.02 
2.83 
2.79 


NP 
SIEMENS 
oa Owe 


| bERS 


932. 





UNITED STATES BUREAU OF LABOR 
PRICE INDEX (6) 












ELECTROLYTIC COPPER PRICES (23) 
(New York f. 0. b. refinery. Cents per Ib.) 


1927. $1928. $1929. $1930. 1931. 1932. 

Jan. -- 13.12 13.96 16.72 17.87 9.90 7.21 
Feb. .... 12.80 13.97 17.92 17.87 9.83 6.12 
Mar. - 13.21 13.98 21.26 17.87 10.02 5.87 
April ... 12.93 14.10 19.80 15.74 9.57 5.66 
May . 12.74 14.31 17.87 83 8.82 5.38 
June 12. 14.62 17.87 12.24 8.18 5.26 
July 12. 14.62 17.87 11.15 7.80 5.16 
Aug. -13.11 14.62 17.87 10.79 7.40 65.31 
Sept $13.05 14.83 17.91 10.45 7.13 6.08 
Oct. ....$13.12 15.31 17.87 3.70 6.89 5.85 
Nov. ...%13.45 15.90 17.87 10. 6.67 5.18 
Dec. ...$13.95 15.94 17.87 10.49 6.72 4.91 
Avge.. 13.05 14.68 18.23 13.11 8.24 5.67 
tQuoted as “New York refinery equiva- 


lent.’ 


TIN PRICES 


(23) 


(Average prices, cents per lb., prompt 
Straits, N. Y.) 
1926. 1927. 1928. 1929. 1930. 1931. 1932. 


+ zt 6S tT GS-66 60-16 35-21 26.10 21.06 


NESSSERESE SS 
SSSRRStesess | 
NEBRSRSSRS 
DE RR sete: | 
BRPRVBrsee 
ORNS NARS | 
SISISevyr ge 
BEBE Bses NI 
SeSasseerkse } 


68.47 58.49 50.21 39.79 25.27 21.35 22.69 


Jan. .. 
Feb. ....63.62 69.06 52. 
Mar. ....64.49 69.31 52. 
April ....63.38 68.02 52. 

ay ....62.44 67.52 51 
Tune ....60.62 67.42 47. 
July . .63.07 64.06 47. 
Aug. ....65.28 64.47 48. 
Sept. ....68.92 61.49 48. 
Oct. ....70.31 58.50 49. 
Nov. ....70.67 57.63 50. 
Dec. 

Avge. 


-65.30 64.37 50.46 45.19 31.70 24.46 22.01 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 


Locomotives 
Freight cars 
Struc. steel 


Jan. Jan. Dec. Jan. 
14 . 31, 16, 
1933. 1933. 1932. 1932. 
casahee “"~ a. ae er 
(tons). 11,500 1,350 ‘ae 


CONSTRUCTION COSTS (17) 


The Aberthaw Index. 
STATISTICS WHOLESALE COMMODITY 


raat Ended—, 


Dec. 31, Dec. 31, 
1932. 1931. 
bea 166 172 


(1926—100) 
Metals House- All 
Textile and Metal Build- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fuel and Prod- ing.Ma- icals and nishing Miscel- mod- 
1931. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
80.7 88.7 71.3 73.3 86.9 83.8 84.5 88.3 72.2 78.2 
78.0 86.9 70. 72.5 86.5 82.5 83.3 88.1 ° 76.8 
77.6 87.6 70.0 68.3 86.4 82.5 82.9 88.0 72.0 76.0 
76.3 87.5 68.2 65.4 85.7 81.5 81.3 87.9 5 43 
73.8 87.6 67.4 635.3 85.0 80.0 80.5 86.8 70.5 73.2 
73.3 88.0 66.6 62.9 84.4 79.3 79.4 86.4 69.7 72.1 
74.0 89.4 66.5 62.9 84.3 78.1 78.9 85.7 69.7 72.0 
74.6 88.7 65.5 66.5 83.9 77.6 76.9 84.9 68.3 72.1 
73.7 85.0 64.5 67.4 83.9 77.0 76.3 82.7 68.2 71.2 
73.3 82.5 63.0 67.8 82.8 76.1 75.6 81.0 66.6 70.3 
71.0 81.6 62.2 69.4 82.6 76.2 76.1 80.9 68.7 70.2 
69.1 79.8 60.8 68.3 82.2 75.7 76.1 78.5 66.8 68. 
74.6 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8 73.0 
° F 64.7 79.3 59.9 67.9 81.8 74.8 75.7 77.7 65.6 67.3 
Y 62.5 78.3 59.8 68.3 80.9 73.4 75.5 77.5 64.7 66.3 
62.3 77.3 58.7 67.9 80.8 73.2 75.3 WZ71 64.7 66.0 
\ 61.0 75.0 57.0 70.2 80.3 72.5 74.4 76.3 64.7 65.5 
J 59.3 72.5 55.6 70.7 80.1 71.5 73.6 74.8 64.4 64.4 
‘ 58.8 70.8 53.9 71.6 79.9 70.8 73.1 14.7 64.2 63.9 
‘ 60.9 68.6 52.7 72.3 79.2 69.7 73.0 74.0 64.3 64.5 
‘ . 61.8 69.7 54.0 72.1 80.1 69.6 73.3 73.6 64.6 65.2 
le 61.8 72.2 57.0 70.8 80.1 70.5 729 73.7 64.7 65.3 
9 60.5 72.8 55.0 71.1 80.3 70.7 12.7 73.7 64.1 64.4 
° 7 60.6 71.4 53.9 71.4 79.6 70.7 72.4 73.7 63.7 63.9 
.. 44.1 58.3 69.6 53.0 69.3 79.4 70.8 72.3 73.6 63.4 62.6 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrela of 42 gallons) 
Refineries Ave.age Av. Daily 
Week Reporting Daily -— Motor Fuel Stocks—, Cracked 
Ended Per Cent Crude Runs At Re- Total Gas & Fuel Pro- 
1932. Capacity. to Stills. fineries. Motor Fuel. Oil Stocks. duction. 
Bs, Blond cccccteseccocccseses . 91.6 2,090 = 739 49,935 129,913 421 
EE Mb 660. 646.00000 606602 c0carees 91.6 2,085 695 51,070 128,370 397 
i rrr rrr rr erry ys. 91.6 2,011 3a '985 52, '339 127,636 389 
1933. 

GG APPS TreCerreT Tere Tree 91.6 1,933 35,393 52,249 127,693 389 
CONS otek esee debe aoe 91.6 1,984 35,470 52,264 126, 472 379 
SLAB ZINC (25) 

Tons of 2,000 Ibs. 
Stock Pro- Total Oper- Unfilled Daily 
Beginning duced Item (1) Shipped Stock at Shipped ating Orders Aver- 
of During Pius During End of for End of End of age 
1931. Month. Month. Item (2). Month. Month. Export.t Month. Month. Prod. 
September ....129,701 21,327 151,028 20,860 130,168 0 20,417 388 708 
October ......~ oe 21,548 151,716 21,181 150,535 0 21,374 18,365 685 
November . +. .130,535 20,443 150,978 19,963 131,015 0 19,428 1,355 681 
ember oe : 131,015 21,868 152,883 23,041 129,842 0 19,875 18,273 705 
300.738 314,514 41 

1932. 
January ...... 129,842 22,471 152,313 22,404 129,909 31 22,044 24,232 725 
coeeary ° 129,909 21,474 151,383 21,851 129,532 0 21,752 23,118 740 
March 129,532 22,448 151,980 22,503 129,477 QO 22,016 23,712 724 
April 129,477 20,575 150,052 18,032 132,020 0 20,796 20,821 686 
ay 32,020 " 150,625 18,050 132,575 0 20,850 19,837 600 
June 132,575 16,423 148,928 14,971 ,027 20 18,742 16,116 548 
, Pee 027 34,716 148,743 12,841 135,902 0 18,295 16,94 475 
BRN .cccss. 35,902 13,611 149,513 16,360 133,153 39 14,514 18,017 439 
September 133,153 260 146,413 20,538 125,775 20 14,915 16,028 442 
October Wei) 15,217 140,992 19,152 21,840 20 7,369 10,333 491 
November 121,840 15,958 137,738 16,000 121,798 20 19,753 8,640 532 
December 121,798 18,489 140,287 15,582 124,705 20 1, 7,587 596 

MOGGR:. <ceccscaseccesss 213,247 218,384 170 


tExport shipments are included in column ‘Shipped During Month." 


SOURCES OF DATA 


GQ) Railway 
Porat on. (4) F eral 
nited States 


Iron Age. (9) Bradstreet’s. 
Sou United 62%, es gy 


(1 
ican Iron and Steal Institute. 





tute. 


(19) Ameri 
(21) Silk 
23 


can 


inc Institute. 
ot Railway Economics 
turers’ Association. 


Department of Labor. 


Association of 
) American Metal Market. 


(2) Commercial and Financial Chronicle. 
United States De 
(7) National Electric 
(10) Cram’s Automotive Reports, 
ent of the Interior, Geologica ey. (13) 
(15) American Bureau of Metal Statistics. 
(17) anew, Com any. 


Reserve Board. 


& Co. 


ilway a, 
merica. 


(5) 


n 
(22) 


National 


‘ht 
ne. 
Surv 


Intcrstate Commerce Commission. ( 


(30) Index Number Institute. 


(3) The F. 
artment of Commerce. 


"Commerse, -¢6) 
Association. (&%) The 
11) Dun’s Review. 
The Wal! Street 

(16) Amer- 


(18) American Petroleum Inst- 
ted States De 
Industrial 
At) Federal Reserve Bank of New York. 

(26) Association of Cotton Textile Merchants of New Fork. 


Conference 
(25) American 
(27) Bureau 


29) Rubber Manufac- 


*Subject to revision. tRevised. 
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Debits to Individual Accounts by Banks | Statement of Member Banks Statement of New York City Member 
; é | PRINCIPAL RESOURCES AND LIABILITIES OF RE- —_— 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES. anks 
——All Reporting.——., —Chicago.——, (Millions of Dollars) 
Thousands) Jan.11. Jans. an.13, Jann, . a Jan. 18, Jan. 11, Jan. 20 
No. ot Week Ended Loans 1933. 1933. aan ~ Loan 1933 : 1933 1932. 
Centres Jan. 11. ls : Jan. 13, | On securities $4,237 *$4,271 , $358 $611 yg a "a by 
ee Included. 1933 1933 ‘(932 | All other _ 5,899 45,943 _ 7,371 _ 281 _ +281 451 ie — eT aa tin 
l—Boston . 16 $327,898 = $443,200 $434,293 | Total , $10,136 $10,214 $13,031 $639 $641 $1,062 
2-New York.. 14 3,099,055 4,053,043 4,362,320 | nvestments eo Total $3,408 $3,402 $4.416 
. Philadelphia 18 311,83 446,625 368,906 | U. S. Gov. secur. $5,262 $5,205 $3,996 $249 $255 $272°) RO. 
i—Cleveland ... 25 354,072 487,196 487,362 | Other securities. 3,275 3,294 3,260 196 198 212 | United States Govt. securities $2,609 $2,560 $1,578 
5 yoo 4 bray to sees b+ go | Total $8,537 $8,499 $7,256 $445 $453 $484 Other securities 1,069 1.093 844 
6—Atlanta . 2 161, 36. 39% . q 71° ”) 5 } 
7—Chicago ...... 37 = 702,418 [>| «(fn | ot eee ee oe oe ee ee Total investments $3,678 $3.653 $2,422 
3-St. Louis. ig 172,232 225,670 203,694 Res. Bank $2.137 $2,050 $1,516 $304 $305 $147 - — 
9 Minneapolis 17 94,1 119,590 115,927 Cash in vault 216 “99 "249 19 20 18 Loans and investments— Total $7,086 $7,055 $6,838 
10—Kansas City. 28 168,108 214,704 205,182 | Net demand dep. 11,940 11,823 11,643 939 925 1,004 | Reserve with Federal Reserve Bank.$1,099 $1,147 $682 
11—Dallas ...... 17 108,401 164,970 122,912 | Time deposits... 5,701 5,706 5,843 318 326 411 | Cash in vault 37 40 48 
12--San Francisco. 27 438,102 496,521 555,875 | Govt. deposits. . ‘286 "265 13 15 12 | Net demand deposits. 5,845 5.380 5.003 
— ee ™ ee Due f banks. 1,819 1,754 927 262 245 117 | Time deposits .... 914 4 
Potal...... 265 $6,144,094 $8,096,941 $8,173,821 | Ducto banks 3562 3470 2,427 305 «298 ~=—«-256. | Government deposits 102 112 118 
New York City. mee 1 * 2,820,561 3,172,976 4,054,676 Borrowings from - = — —  ~e—apee a , 4 on 
- ——  ____— Fed. Res. Banks 58 61 4 2 ue to banks....... , 608 ‘6 
Total outside N. Y.C. 264 $3, 323, 533 $4,923,965 $4,119,145 +Revised. Borrowings from Federal Res. Bank. , 15 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Cendition Jan. 18, 1933. 
Golda Total Bills Total U. S. F. R. Notes Due Members’ Ratio, 
<page — Ses. oy TN a. 1 ‘o> a a District. Reserve. Discounted. Gov. Secur. in Circulation. Res. Acct. &c. 
1933." 1933. 1932. 1933 1933.’ ~ 1932.’ | Boston ... "25,673,000 °56'348,000 Y06.492,000 “see0s6;000 1°264'334.000 59.1 
RESOURCES. é j New York 675, 348, 492, 056, 1,264,534, 59. 
4 345.320 $3 ‘ 3 99: 9: Philadelphia 187,336,000 46,798,000 133,258,000 229,520,000 124,749,000 58.2 
Gold "redemption fund with $2,377,803 $2,345,320 $2,056,234 $593,293 $601,535 $460,239 Clevelama gti 241,999,000 24,706. 000 170.398, 000 218,376,000 140,108,000 60:1 
~~ ~~ ree 39,233 39,742 59,493 5,649 5,812 11,453 | Richmond 313, city etry ens, ETE 3. 
ss Bh rence a ee = ee | ee. 78,177,000 17,718,000 44,521,000 96,791,000 43,131,000 58.9 
Gold held exclusively against Chicago .... 843,022,000 14,915,000 253,343,000 685,293, 417,874,000 78.4 
ederal Reserve notes...... $2,417,036 $2,385,062 $2,115,727 $598,942 $607,347 $471,692 | St. Louis... 131,449,000 9,023,000 63,253,000 137,085,000 62,752,000 68.4 
Gold settlement fund with Minneapolis 58,462,000 10,364,000 607, 80,980, 38,666, 51.7 
Federal Reserve Board..... 08,070 405,282 363,410 137,020 139,991 184,376 | Kansas City 87,689,000 11,438,000 54,723,000 = 90,511,000 65,057,000 60.0 
Gold and ‘old P.-E Dallas . ee 35,038,000 ,192,000 44,141,000 37,304,000 46,051,000 51.3 
PE IIS cc cacecccccecs 411,335 432,189 526,777 289,713 309,356 327,387 San Francisco .. 232,509,000 25, 176,000 117,985,000 220,967,000 147,051,000 65.0 
Total gold reserves........ $3,236,441 § $3,222,533 $3,005,914 $1,025,675 $1,056,694 $983,455 rei nk men 
Reserves other than oid beans 198,238 195,112 189,717 61,525 59,413 42, Fo ign Bank State ents 
Total reserves............. $3,434,679 $3,417,645 $3,195,631 $1,087,200 $1,116,107 $1,026,422 (Thousands of Reichsmarks) 
Ree-Sqserve oom pesieeenviave 87,570 91,647 76,387 26,278 26,648 22,907 ” Jom. is. “e. ar 31, ties. 38. Dee 36, Jan. 15 
3 scoun H . . 32. ; 1932. 
Secured by U. S. Govern- Gold coin and bullion. 801,127 805,232 806,223 800,076 798,537 966, 241 
ment obligations Mepegsonces 496 *66,383 438,545 26,271 27,492 124,034 Reserve in foreign currencies.. 119,733 115,125 113,837 117,504 117,587 154,843 
Other bills discounted. . 182° ite 181,768 380,441 30,077 31,070 43,522 | Bills of exchange and checks. .2, 391. 738 2,526,522 2, 805, 508 2 545,733 2 606,700 3,587,619 
—— —- - —-— ——___ Silver and other coins....... 2 241, 165 234,334 177,529 
Total bills discounted..... $248,668 $248,151 $818,986 $56,348 $58,562 $167,556 | Notes on other banks. 11,656 8,250 3,104 9,722 9,660 8,082 
Bills bought in open market. . 31,926 32,362 188,041 9,784 10,027 56,703 | Advances ...... 71,374 71,945 176,063 103,126 110,413 108,486 
U. S. Government securities: Investments 398,179 397,562 397,529 397,060 396,506 160,645 
ean en news 420,755 420,763 320,213 187,592 187,054 111,467 | Other assets .... 857,01 2,901 933, 814,313 756,639 937,904 
Treasury notes.............. 310,426 301,406 3, 124,147 120,343 17,720 | Notes in circulation... 3,270,835 3,373,981 3,560,459 3,371,244 3,400,444 4,381,554 
Certificates = RS ilo 1,047,012 1,090,219 397,698 394.753 411,747 155,214 | Other maturing obligations. ia 353,483 338,555 539,856 336, 270 354.0 039 384,316 
. — — - ——_ —— Other liabilities ........ 36, ’ . 751,83 871,508 
otal U. S. Govt. securities $1, 778, 193 $1,812,388 $751, 468 $706,492 $719, 46 9200.001 | Bank rete .............. 4% 4% 4% % 4% 1% 
Other securities............... 597 5,102 36,84 3,558 3,711 19, *Cable report; subject to revision. ‘As reported in the official Reichsbank statement 
Total bills and securities. . $2,063,384 $2,098,003 $1,795,341 $776,182 $791,444 $527,996 BANK OF ENGLAND | BANK OF FRANCE 
Gold held abroad............. 1,091 51,091 51,091 51,091 or ican (Millions of francs) 
Due from foreign banks...... °F 389 2,982 8,597 1,372 1,095 3,074 ereeeamens an. 14, Jan.7, Jan. 16, 
F. R. notes of other banks. . 16,311 17,951 19,137 6,524 6,656 6,493 Sem 3 Jo 3h. Jane 1933 1933. 1932. 
Uncollected items............. 344,921 339,550 431,387 ‘ 101,986 129,202 1933. 1933 a. Gold ..... 82,404 82,759 69,846 
Bank premises....... ae picts 53,880 F. 57,813 12,818 12,818 14,817 | ., ; 354 663 £358.683 £347878 | Sight bals. abroad. 2,944 2.942 10,405 
All other resources........... 42,281 40,394 36,371 22/261 21,096 13,342 | Circulation . £354,663 £358,683 £347, Negot. bilis bought 
caiman salaiceienmebtnn .adkiiiaiiceachiis. -soaiieinaliaainaie Public deposits. . 12,116 12,788 20,813 abroad 1,260 1,262 9,183 
Total resources............ $6,097,376 $6,113,143 $5,620,664 $2,079,565 $2,128,941 $1,744,253 | Private deposits... 137,884 146,663 115,924 | Coml. bills, France 2.569 2,556 5,275 
LIABILITIES. Bankers’ acc’nts. 105,380 112,920 77,481 | Adv. against sec... 2,601 2,613 2,866 
neat Meenas Getes te ec Other accounts... 32,504 33,743 38,443 me —— « - sn oon 
—— Secutation Se eieeieaairne $2,697,295 $2,687,024 $2,642,140 $556,056 $562,137 $572,493 Govt. securities.... 96,552 109,967 52,430 | Circulation .... 83.590 84406 84008 
De ember la aan ae Other securities.... 30,622 30,694 53,951 | Total credit current 
dip “ i Z yA ? s J 
Stet tisdésessceseatss 2,505,153 2,578,006 1,971,00¢ 1,266,500 1,200,003 sun.zre | Disc. and adv.... HLS te Mee treasury... 7003 Sle ale 
Government 007.000... agen 21.430 "26146 732 2'970 3,128 | _ Securities SS = 1,78 , Sinking fund... 2,097 2,104 5,849 
Foreign bank............... 20. 20'629 81'830 7,570 7.660 37,105 | Reserves . 40,906 36,860 48,442 ia... 19°313 19214-21274 
Other deposits.............. 24,340 28,468 26,385 9,280 9,901 , Bullion ....... 120,570 120,544 121,321 | potal ight liab.’'* 105'636 106312 112°141 
$2,607,872 $2,644,471 $2,105,925 $1,282,116 $1,321,383 $903,193 | 57OP: Tes. to liab.. 20.2% 23.1% 38.48% . re 8.01% 77-35% 62.28% 
| availability items. .: ” "343,716 ‘334,256 428,687 94,007 98'951 125.631 | Bank rate _ ” 6% | Bank rate — 
copra! pal POG Im... ccccsccves 51,288 151,309 159,459 58,618 58,619 60,913 sear SS aD 
ip angela epee 278,599 278,599 259,421 85,058 85,058 75,077 
All other liabilities........... 18,606 17,484 25,032 3,710 2,793 6,946 5.8 , 158 
Total liabilities............ $6,097,376 $6,113,143 $5,620,664 $2,079,565 $2,128,941 $1,744,253 | 
Ratio of total reserves to de- | 
posit and Federal Reserve ¥ | 
note liabilities combined 64.7% 64.1% 67.3% 59.1% 59.3% 69.6% | 
Contingent liability on bilis 5.6 t + —-+ 156 
paseinesd for foreign corre- 
SEE bcdédceccccecescoss $40,724 $39,932 $285,299 $13,586 $13,697 $93,595 MONEY IN CIRCULATION | 
AOJUSTED FOR SEASONAL VARIATION | 
BROKERS’ LOANS RESERVE BANK CREDIT AND | 
(New York Repertia Member Banks) RELATED ITEMS 54 | | 54 
= — llars) (In Millions of Dollars) 
-0! - 
— Ac- Town Oth- _ De- Net smanae - — on ; <a ;, - 
1 count. nks. ers. Total. mand.Time. ‘ | one in irculation and onetar 
Jan. 18.... 353 11 3 367 191 176 Jan.18, Jaa.il, Jan-2, | 7 y 
Jan. 11.... 367 11 3 381 205 176| .. ices. 1563. 1888. Gold Stock 15.2 
Jan. 4.... 379 12 3 394 236 158 ae a . 7° +i - 14 Calendar Weekly Averages of Daily Figures 
ean ‘28... 379 12 3 394 234 1690 | U.S. Govt. securities...1,778 —34 +1,027 Ganon of wetinse) M t 
Dec. 21... 379 12 4 395 234 161 | Other Res. Bank credit.." 9 —4 — 39] |, “Gireulatios Gold Stoc! an 
Dec. 14.... 377 12 4 393 232 161 | Total Res. Bank credit. :2,068 —38 + 261 a Week Ended Ad —— in. a - tac ac 
Dec. 7.... 376 12 4 392 234 158 | Monetary gold stock. 4,566 +17 + 116 < 1 "1933 * ae ory a. Unad- 15.0 < 
Nov. 30.... 337 12 4 353 198 155 | Treas. cur’cy, adj usted..1,911 +1 + 126 a J 14 13552 . juete . justed. ad 
Nov. 23.... 332 12 6 350 196 154 Money in circulation....5,602 +13 — 11 a oy _ ee 5.456 > 66 1526 5 
Nov. 16.... 326 12 6 344 189 155 | Member bank res. bals..2,545 —29 + 573 2 os ete cada , 5,669 4,526 es 
Nov. 9.... 341 13 6 360 203 157 | Unexp’d'd capital funds, 1932. 
Nov. 2.... 343 13 6 362 205 157 non-member dep., &c. 397 —5 — 61] |y Dec. 24........ 5,404 5,734 4,487 ue 
Oct. 26.. 332 15 5 352 199 153 ra) BOO. Bhovcesces 5,449 5,683 4,411 14.80 
1932. DISCOUNT RATES OF CENTRAL BANKS ee. ES 500 5,682 4,352 
Jan. 20.... 453 73 5 531 401 130 | Federal Reserve Present Date Previous 7) Jan. 16 5,692 5,646 4,464 > 
System: Rate. Established. Rate. z FS 
LOANS TO NON-BROKERS AT Boston. -.....+-.. 3% Oct. 17,1931 2% | |2 | | s 
NEW YORK New w York R+seeeee z zane 23, a : <7 t + 14.6 3 
(Millions of Dollars.) iladelphia ..... ict. 22, = = 
” Jom, 1 Dom. 22. Jen, go, | Cleveland ...:.... 3% Oct. 24,1931 3 © a 
1933. 1933. 193 Richmond 3 Jan. 25,1932 4 \\ q } | 
Loans on securities. .$1,559 $1,580 $2, 205 ———_e se eeeeeees - _— i“ pe] 3 \\ aa 
rokers’ loans ...... EE eédbeesene 4 ; 
“ a _— 8 8) Fe -: 33 Det ae lest | 2 44} ++} va Ht t 4,4 
Loans to non-brokers.$1,206 $1,213 $1,752 Minneapolis mane a Sep. 12, 1930 4 \ Wi A \ | | 
Kansas City...... 3 Oct. 24,1931 3 \V i\ } | 
GOLD MOVEMENT pee viieee 3 Jan. 28,1932 4 y ow 
Week Ended Jan. 18, 1933. San Francisco.... 3 Oct. 21, 1931 ro | 7 
Imports: England . 2 une 30, 1932 42 1 |Z 
oe oe sepa | Usama ne Se Bie ET) TTT TTT foe alot TIA | _ 
rom India ...... 3.937.000 y ep. 22, 1932 fA 
From Japan ...... 3,724,000 Italy 4 Jan. 10, 1 5 | | MONETARY GOLD om , 
From Holland 3'227'000 | Netherlands . 2% # Apr. 19,1932 3 | | Vi 
From Canada ..... anes 1,994,000 | Switzerland a an. 22, 1 2% } | \ | } 
From England ......... ae ct 999,000 ustria .... - 6 Aug. 24, 19382 7 P| aa ee | eal | |Z7i | 14.0 
From Australia 681.000 | Belgium 3% Jan. 13 % r rtf 
From China ... 27.000 | Denmark 8 Oct. 12,1932 4 LILA | 
Chiefly from Latin-American India ...... 4 July *7, 1932 5 } T 
I ego ek cea eae 52,000 japan . 4.38 Aug. 18, = 5.11 | | | 
- orway : e ‘ } 
Tete $24,568,000 | Spain 6 © Oek ae tess 3.8 | | __ly5 
Ear-marked gold, net increase. . $7,931,000 Sweden ............ 3% Sep. 1, 1932 4 APR MAYJUN JUL “AUQ SEP OCT NOV DEC JAN FEB MAR APRMAY JUN JULAUG SEP OCT NOV DE AN FEB MAR 
; 931 1932 1933 
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AMADNG BUSINESS 
eg 163 Mues 




















Mr. Mouquin’s lette ca isands of stories 
The New York Times can tell. Facing a definite business 
need, whether you are a buyer a seller, an investor or a 
business man in need of fresh capital, you may find a sur- 
prisingly quick solution throug e Business Opportu- 
nities columns of The New 

Suppose you reduce your need to paper now, before 
you forget or mislay this page ke Mr. Mouquin, 
you can put it in twenty-seven words. Send it to The New 


York Times with proper business and bank references— 





and The Times will take it out next Sunday to more than 
750,000 readers, people who have the desire and the means 
to respond 


For this service The 1] es will charge you, as it 





charged Mr. Mouquin, $4.80 
In return for such a sm tlay of your energy and 


money, you may in turn achieve quick and satisfactory 





results. 

BUSINESS OPPORTUNITIES COLUMNS appli- 
cation form will be sent on request. Advertising rate, $1.00 
an agate line daily; $1.20 Sunday. One bank and two busi- 


ness references required 
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AT LAST 


A Meritorious Monthly Investment Plan 


‘The purpose of this plan is to enable those, who wish to profit by small or 
large monthly investments, to acquire an ownership in this country’s lead- 
ing insurance companies or New Y ork’s leading banks and trust companies. 


INSURANCE COMPANIES 


Aetna Insurance Co. (Hartford) Hartford Fire Insurance Co. 
Aetna Life Insurance Co. (Hartford) Home Insurance Co. (N. Y.) 
Agricultural Ins. Co. (Watertown, N. Y.) Insurance Co. of North America ( Phila.) 
American Surety Co. of N. Y. Maryland Casualty Co. (Baltimore) 
Boston Insurance Company National Fire Insurance Co. of Hartford 
Camden Fire Insurance Association : New Hampshire Fire Insurance Co. 
Connecticut Gen’! Life Ins. Co. (Hartford) North River Insurance Co. (N. Y.) 
Continental Insurance Co. (N. Y.) Phoenix Insurance Co. (Hartford) 
Fidelity & Deposit Co. of Md. (Baltimore) Providence Washington Ins. Co. ( Prov.) 
Fidelity-Phenix Fire Insurance Co. (N. Y.) St. Paul Fire & Marine Insurance Co. 
Franklin Fire Insurance Co. ( Phila.) Security Insurance Co. of New Haven 
Globe & Rutgers Fire Insurance Co. (N. Y.) Springfield Fire & Marine Ins. Co. 
Great American Insurance Co. (N. Y.) Travelers Insurance Co. (Hartford) 
Hanover Fire Insurance Co. (N. Y.) U.S. Fidelity & Guarantee Co. (Baltimore) 
United States Fire Insurance Co. (N. Y.) 


NEW YORK BANKS 


Bank of The Manhattan Company The First National Bank of New York 
Bank of New York & Trust Co. Guaranty Trust Co. of New York 
Bankers Trust Company Irving Trust Company 

Brooklyn Trust Company Manufacturers Trust Company 

Central Hanover Bank & Trust Co. The National City Bank of New York 
The Chase Nat'l Bank of the City of N. Y. The New York Trust Company 
Chemical Bank & Trust Company The Public National Bank & Trust Co. 
Corn Exchange Bank Trust Co. Title Guarantee & Trust Company 
Empire Trust Company United States Trust Co. 


These plans are available for a $15.00 initial payment and 60 consecutive regu- 
lar monthly payments of $10.00 each. They are also available in larger amounts. 


Bank and Insurance Shares, Inc. does not handle your funds. All payments are made by 
the investor to the ‘Trustee, who invests same in either DEPOSITED INSURANCE 
SHARES—SERIES A or DEPOSITED BANK SHARES N. Y.~ SERIES A and 
carries same in an account directly in the name of the investor. At the expiration of the 
Trust all property in the hands of the Trustee is handed directly to the investor. 


Complete information regarding the INSURANCE STOCK PLAN or the NEW YORK BANK STOCK PLAN will 
be sent upon request. Inquiries from investment houses, selling organizations and individuals are invited. 





Bank and Insurance Shares, Inc. 
Distribution Office, 19 RECTOR 1 NEW YORK 


BOSTON Executive Office LOS ANGELES 
SYRACUSE LEWIS TOWER, PHILADELPHIA SAN FRANCISCO 


THE PENNSYLVANIA COMPANY, for Insurances on Lives and Granting Annuities, TRUSTEE 
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